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CITY  PURCHASE 
OF  N.B.  POWER 
AGAIN  MOOTED 


I  I  I  [Canada  Puts  It ‘On  The  Cuff'  SUBSTANTIAL  GAIN 

EVENTS  IN  BALKANS  - — - TO  BE  SHOWN  IN 

r.  rkaaoo*  o  OtLiwa  —  V  idi  Canada  already  carryiug  more  tbau  a  billiun  dull.n-fi  o  wvaoTarvnmtrvn 

DOMINATE  WHOLE  ::  S  ir:,:";:*";;'  r.:  APRIL  DIVIDENDS 

11/ AD  I  n  CITIIATTAAI  peace  treaty.  Thus  littU'  Cauada, 

fl  lUrilll/ll  "'000,000  people,  and  lier  talk  of  bard  limes,  i.s  pio\iiis  the  Amount  of  $23,114,332  Reprc* 

proisperous  eliild  of  the  old  folks  in  tbeir  time  of  n-icd.  l,4jok  at  it  any  sents  an  Increase  of  Almost 

„  ,  .  ......  Oard  to  come  to  any  other  conclusion,  after  Premier  .  •!  i  .  v 

Revolt  in  Yugoslavia  May  Mean:  .Mackenzie  King’s  speech  this  vcck.  lt)yc  Lrver  April  Last  Tear 

a  Definite  Turning  Point  How  we  came  to  be  in  a  position  to  help  Britain  out  tiii.s  writer  - 

•  "'ill  not  try  to  tell  you.  But  that  billion  or  so  we  arc  carrying  for  Brl-  170.  POMPAMIF^  PAY 

in  war  tain  on  the  books  seems  an  astounding  fact,  and  it  not  onl>  sliows  that  * r/\i 

— - -  "'0  nre  1.0  nican  factor  in  this  wai,  but  that  we  arc  today  doing  an  ~  ' 

CANADA’S  GREAT  TASK  amazingly  bigger  war  job  than  anybody  bad  snspcctcd  up  to  tlio  lucscnt.  Thirty-Two  Mines  Account  for 
-  Britain’s  pounds  went  as  fy  as  they  could,  but  now  ilio  dollar  Is  Mo<tt  nf  Hainc  and  for  About 

.  ,  c-  •  .  c  .  .  'oP"*’  f'nuada  sccm.s  able  to  puli  them  out  of  its  Stet.son  easier  than  „  1 

Astounding  rinanaai  Statistics  harassed  .lobu  Bull  lan  drag  them  out  of  his  glo.ssy,  squat  topprr.  Mr.  30%  of  Total  to  Be  Paid 

Presented  by  Premier  Kini^ —  fleelarcd  that  Canada  is  now  carrying  .$1,150,000,000  in  thr  ledger  Durinir  Month 

I  ,  JO-  D  account.  He  implied  that  before  the  war  ended  there  would  «*• 'S 

Labour  and  rnces  Becoming  be  more  money  on  the  books  rafher  than  less.  IMr  from  Canadians  feel-  - 7“ 

Industriad  Problems  abashed  by  .so  great  a  fiscal  load,  most  of  them  will  feel  thrilled  dividends  to  be  paid  during  ,\iiril 

lh;it  tlioy  arc  astuuitn^  ao  great  a  burflcn,  flcsi>iLc  the  licllcrings  of  *  anadian  (corporations  will 

D  ^  ’  ■  some  politicians  tiial  Canada  is  giving  loo  little  and  too  late.  ,\nvl)odv  auiouiu  to  about  .$2:1,1 14,33-.  aci-md 

n.\:\IAl  It  events  which  occurred  who  can  say  a  billion  dollars  is  too  little  wants  to  get  a  new  da  tionary  ''J,  *'  preliminary  estimate  by 

mid-week  in  Yugoslavia  have  or  a  psychiatrist.  I'inancial  Times.  This  rr|iie- 


SUBSTANTIAL  GAIN 
TO  BE  SHOWN  IN 
APRMVIDENDS 

Amount  of  $23,114,332  Repre¬ 
sents  an  Increase  of  Almost 
10%  Over  April  Last  Year 

174  COMPANIES  PAY 

Thirty-Two  Mines  Account  for 
Most  of  Gains  and  for  About 
30%  of  Total  to  Be  Paid 
During  Month  j 


King  and  God  bout  Enter 
Into  Pact  To  Expedite 
The  Waterways  Project 


niid-wcck  in  Yugoslavia  have  or  a  psycbialrist. 
fliaugcd  the  whole  picture  of  inc  ^ 

nalliiiu  situation  and  nniy  readily  The  fact  i^5  that  Canada  is  gi^  ing  a  mncli  bigger  contrihut ion  th:in 
.  ....  most  everybody  up  till  now  realized.  There  arc  many  who  ffOT.-ce  Can' 

upset  jeiinau  domination  in  tliat  -jy  the  future  ecnire  of  the  Knipirc  after  the  war.  That  may  he  fju'f, 

[area,  making  :i  definite  turn  of  the  or  it  may  bo  crystal-gazing.  Certainly.  I'lie  pounding  Britain  griiin.g 
tid<',  ill  the  Central  Curopcan  cam-  m  causing  many  industries  to  turn  a  speculative  eye  on  Canada  as  a. 
pai,gu  and  the  whole  war.  I!u.siuess  nuiet  spot  to  locate  after  the  war.  To  the  extent  that  Britain  cmas- 

...  ,  ..11  :  culatcs  Germany  will  British  mdufciry  come  to  Canada.  Mbile  c.macla 

niii  w.iicb  the  rapidly  succcedmg|  does  no  want  to  balten  on  human  ml.-cry.  j|  is  prrfcclly  plain-ildc  i.baf 
chain  of  dcvcloiiuicnts  witii  keen  in-  out  of  tlii.s  war  ma\-  come  Canada’s  opP''rtunity.  Thus  will  be  Iminf’  oiii. 
tercst ;  Mir,  slock  markets  have  long  the  once  often-quoted,  and  now  almost  forgoMcn  prediction  of  I.aurier. 
iudicated  that  capital  and  industry  '3^'’  tPntury  belonged  to  tlic  Cuited  States.  Mn  jniti  is 

aic  mote  concerned  with  witiiimg,  fold  more  in  20  minutes  this  week  than  lie  b;i.s  ofien  said 

l.iir  war  Ih.in  they  are  witti  iirofit.Si  in  four  hours,  wliieb  latter  elapsed  lime  is  a  fair  to  medium  effort  for 


iudicated  that  capital  iiud  industry 
arc  more  concerned  with  winning 
l.iir  war  Ih.in  they  arc  witti  iirofit.Si 


and  that  siicculative  interest  is  iiol  I  liim.  His  speech  was  not.  so  much  w'liat  is.  as  what  is  to  hr.  Those  w  lio 


'likely  lo  revive  until  victory  is  dc-i 
1  ritii(el\  assured.  The  significance  of 
lihe  Itelgradc  coup  was  empha.'^izcd , 


imiiicdi.itcly 


examine  it  carefully  sec  in  Canada  an  almost  crn.shing  rcspoiisiliiliiy 
in  Ibis  war,  hut  out  of  that  resnonsibilily.  a  new  glorious,  post  «:ii-  cr.-i. 
V’  tf-  ■•{■ 

liu'idcnlally,  replying  to  l.he  Messrs.  Nye,  Wheeler,  M.a.ss,  and  .Ml. 


sents  a  substantial  increase  of  $2, 
gcr  contrihuiiuii  than  r'"’'527  oxer  Mie  amount  of  S21.n72.- 
any  xvho  fore.-ce  Can-  dislri'.nited  in  April  lOld.  I  hi-  i.^ 

ar.  That  may  lie  fact,  | '*  '''-lin  of  '.'.I'r. 

ing  Brit.-iin  ,s  griiin.g  iJiiring  Mie  first  four  iiionliis  of 
eye  on  Canad.a  as  a  1'’'^  current  year  total  dividends  will 
mt  that  Britain  cmas-  lu'uount  to  .$$".822,172,  comnaied 
aiiada.  While  r.inada  i  t''0.!in::.  an  increase  of 

'rfcclly  idaiisihie  l.hat  112.1.3  oi  S.il','. 

hus  xvill  he  hoiDo  oiu.  I'uring  ,\|.ril  171  companies  w  ill 

prediction  of  I.aurier.  "lake  regular  or  interim  distrihii 
id  States.  Ml.-  jaMi  is  lious  on  .'nj  issues  of  which  sexea. 

ty-seveii  are  picferred  sloek.s.  Tax 
inn  lie  h;i.s  ofir'i  said  'uenis  on  Miese  preferred  issues  will 

to  medium  err..rt  for  I'diM  approximalely  ,$3.722.,S  1 1.  ..r 

t  is  to  he.  Tims.'  w  lio  IIM".  'Tl'e  largc.st  items  in  this 

'Uishing  respoiisihi  I  ii  y  group  xxill  he  1 1  ;i.",.,S'iii  on  (  ;ni,  Ir.iii 

lorious,  post  war  era.  |  I  enindrie.s  pref.;  $.i73.22ii  on  ran. 

I  Steamsliips  pref.;  .$122, .■i7l  on  Cana 
leeler.  M.ass.  ,,nd  all.  Brewei  tes  pref.;  $II.S.23J  on 


La  Bine  Donates  Radium 

Toronto  Bureau  The  Financial  Timca 

Toronto.  —  donation  of 
tliroc  grams  of  radium  valued 
:tt  approximately  $75,0"0  lias 
hcci-i  made  by  Gilbert  Galiine, 
president  of  KIdorado  Gold 
.Mines,  lo  Gord  Beax  crlirook, 
.Minister  of  British  .Mrplaiic 
I’roduction.  'This  pieeious  suti- 
sianco  xvill  lie  used  oil  tlie 
iumiiious  insi  runicni,  dials  of 
I.atn.i  Britisli  tmlucrs  and  hom- 
licrs.  In  fiddiiion  lo  ihis  dona¬ 
tion  furllici  i|uaniiiirs  of  ra¬ 
dium  are  tiring  sold  to  the 
British  govtrninriii.  Brought 
to  a  powered  state  at  Mu;  com¬ 
pany’s  I’ort  Hope  refinery,  Mie 
radium  is  shipped  lo  Uliiiwa 
for  final  lesfing  before  being 
scut  to  Britain. 


[Quebec  Premier  Supports  Plan 
I  and  Aims  to  Acquire 
I  Beauhamois 

I  - 

:  A  PROVINCIAL  HYDRO? 

Would  Get  Close  to  $8,000,000 
I  From  Ottawa  Under  Pact — 
j  Opposition  in  Province  May 
I  Crystallize 


.’Minislcrl  .Mr.  King  shoxx  cd  up  these  blind  and  ilcaf  isolal ioiii,sts  for  x.  iiai  Miex  |  idl-T  ronicnae  pref.;  ami  .$lL'i..li)" 


nu/iin  rnuuiLU,  C'liui'.liiil  xvho  expressed  Mie  hopej 
_ _  l.liaf  a  'I'ligoslax  governnicnt  xvould' 

Saint  JohnScebs  Authority  From  !  •'"‘'“'J 


Province  for  Deal  Follow¬ 
ing  Plebiscite 

DUPLICATE  SYSTEMS 


il.iMi  .aiid  iniegrity  of  the  country. 


XX  ere.  He  indicated  Mint  Canada  has  had  her  own  leasc-Iend  bill  to  Bri¬ 
tain,  hut  she  didn’t  have  a  hand  to  adverlise.  He  said  loo,  that  liie  pax- 
off  xvas  ill  blood  as  xvell  as  dollars.  But  h.ick  of  Mr.  King’s  .inslaiig'lif 
against  tlie  Nortli  Tlakota  »senalor  and  his  Monlaiia  issue-do.lging  friend, 
is  an  intercsling  .story.  Noxx-  it  can  he  lold.  What  President  Br.osexell 


I  ndoulilcdly  assuraiiec  of  assistance!  terri/ied  about,  xvas  that  some  irresponsilde  t.erson  in  Can 


from  Mie  Inited  Slates,  under  Mi 
Gcud-I.case  bill,  was  also  a.  factor- 
in  encouraging  the  people  (u  rebel 
ag.'iiust  the  govcrnuicui  xvhic'ti  had' 
made  ihc  deal  xvith  Berlin;  there; 
hail  already  been  nexx-.s  from  Gcr-! 


ada.  irked  liy  the  U.S.  senate's  dilatory  tartic,s  and  untair  accusations, 
xvould  pop  off  in  Canada.  Tt  is  understood  that  the  President  xxas  on  Ihc 
phone  to  the  priiiic  mini.Mer,  urging  liini  lo  keep  the  hoys  in  ilirir  places, 
and  tlieir  mouths  shut.  This  Mr.  King  xvas  aide  to  do,  all  but.  one  <lay. 
When  llie  matter  came  before  the  House.  Mr.  King  pro.jiucd  a  long 


on  .Slierwiii  Williaiiis  |iref.  Iiiipor- 
tanl  adililioiis  or  ineiease.s  in  Mn- 
lisi  of  preferred  slock  jiax  nu'iit  for 
.\pill  arc  Canadian  Iron  l-’oijmlries 
G$3.$.77S),  (  ana.iian  P.rexverie.s  {.$ln,  , 
S."p7  1 ;  ami  i  ■,ni;ii) i.i p  i  a  r  .V  T'onmji  v 
(.$12  l..■|7ln. 

There  xx  ill  lie  eighteen  extr.'i  pax - 
menbs,  loialling  .$I..'m  2.3  Pi  or  of 
l.lie  total.  I'liese  exlra  pax  nients  w  ill 
he  made  bx  Braloine  (.$121. TH"). 


Special  Correspondent#  ||,c  deal  with  I’.crlin;  tllCIT 

S.iint  .Tohii.  -I'm  (natter  of  the  p) ipady  Itccn  nexx-.s  from  Gcr- 

saic  of  llie  distribution  sx.stcm  of  ,  ■  ,  ,  , 

the  .New  Brunsxvick  Power  (  om-  '‘'''‘o" 

pany  to  the  city  of  Saint  .lohn  is  '-''c  goxeriinicnt  in  cutcring  The  ,\\is 
again  a  topic  of  the  dax  following  a  partnership  liad  been  a  slap  in  Ihc 
resolution  passed  I.y  the  Coniinon  i  face  lo  President  Booscvcit. 


and  rialioratcly-xvordcd  affair,  xvhii  h  ho  rend  to  tlie  Commons,  and  the  <  am  Packers  ^(,$tnn, mini  ;  Canadian 
gitSt  of  xvliieh  xvas  that  the  American  senate's  show  xvas  ;(  I'rivafc  affair.  •  anners^  ($2d..23i;  (  .-inadian  Cot 


The  effect  of  Mr.  King’s  statement  was  (o  put  (he  rjiiiolus  on  this  matter  Mmis  (.*..1  ;;i(ii ;  t  ardioo  Gobi  fCL’n,- 


iiiany  clainiiiig  lliat  tlie  action  of i  long  enough  for  it  lo  get  througlt  the  .'\merican  Semite.  .\1!  along  Mr. 
I.hc  goxeriimcnt  in  cutcring  Tne  .Vxis!  noosox'clt.  knexx-  it  xvould  go  througli.  and  all  aixing  Mr.  King  rliri  too. 


Council  that  tlu'  city  present  ;i  liill  ••  .  .  „ 

to  the  Provincial  I.cgislanirc  auMi  Munitions  Program 
ori.'in.g  the  cilv  to  ruler  into  neg'r-  In  Billions  Now 
tiatioiis  with  lliecoinpanv  for  an  op-  -i-i 

linn  on  Its  di.Mributimi  sy.stem,  any  uccessity  for  putting  xvar  ef- 

resu'taiii  purchase  thereof  lo  take  tilicad  of  profits  and  of  con.serv- 

effect  only  aficr  sulniiission  of  the  ing  all  the-  counirv's  fiiiaucial  re- 
question  to  the  citizens  by  means  of  sources  for  the  one  main  iiurpose, 

a  referendum.  brousiii  'Homo  lo  Cauadiau 

liie  iicgoliations  xvill  i-cntic  ,  ,  ,  ,  ... 

around  the  phx.-ical  assets  of  the  brought  home' 

cumptinx's  clrclric  light  and  power  lO  Cauadiau  hmaiics.-' 


Canners  (.«2d.723l;  Canadian  Cot  .'ca  r  agr.ement  li.ix  e  l.reii  published 
Ions  (.CM  3111.;  Cai-ihoo  Gold  f-C’d  -  "  remains  for  Ihc  city  coiincil 

d'K’.i:  Horn  Oil  (  loth  (.tTn.nnri)  •  endorse  the  plan  and  the  legi.da- 

Goodxear  Tire  ( .C;s.-,.S3i. i ;  Guaian-  "J''*'  •'Miprove  it.  Such  rcaclion  as 
ICC  'Trust  (.$22..'',n3);  Hamilton  Cot-  disccrnal.le  from  the  cilizcii  body 
ions  t.M.iG’l  on  arrears  accounO;  M'l'C'ars  lo  he  almost  entirely  favor- 
IPdliiigcr  (.$216. ""(M;  Modern  Coii-iabl"- 

laincrs  ( .'52..5(i0 1 ;  PiT.ston  Cast  nomc  L'mler  the  terms  of  the  proposed 
t$7."i.0"0i;  Siin  Antonio  ($63..')00»;  franchise  the  company  seems  to  he 
Sherwin  Williams  l•''63., 50(1  on  arrears  betiding  into  hciiei  times.  'The  city 


I„5tib  British  tigliters  and  horn-  The  Walerxva.vs  situation  took  a 

tiers.  In  tiddiiion  to  this  dontt-  now  and  important  turn  during  the 

lion  furllici  qiiiintiiies  of  rti-  past  week  xxiih  aunounccnient  of  ti 

diiim  are  lioing  .sold  to  the  leiitalivc  agreement  reached  bc- 

British  govcrmnrni.  Brought  iwecii  the  Dominion  and  Quebec 

to  a  powered  slate  at  tlu;  com-  gox  crtimenfs  in  connection  with 

pany’s  Port  Hope  refinery.  Mm  iiaxmont  by  Ottawa  of  the  sum  of 

ladium  is  shipped  to  Uliiiwa  x;7,'i7 j,,-ioo  towards  cost  of  work  nl- 

for  fiiiiil  M'Sting  lieforo  hclug  ready  complcled  and  lo  I.e  done  on 

scut  to  Briitiin.  dred.ging  on  tlie  Bcauharuois  ca- 

_ _  nal. 

RFTTFR  DAYS  FOR  C'een'nie  federal  and  “7rov[nc'ial 

1/Ll  1  I  lill  l/il  1  U  1  Ult  goxernments  llie  l:iMcr  plans  the 

mn  »  «-!  ■  .r.  a  e>i  11  isi  I  loll  of  Bcaiihamois  Light. 

^PFr*  FI  Fr'TRir'  0\f  ''''  Pbint  with  tlm  oh- 

1  LiU  JLlLuvllllv  vil  Ici'iivi'  Ilf  eslalili.sliiiig  a  provincial 
_  m».«nmmmrt.n  bxdin.  This  devclopinciil  i.s  in  lino 
a  Nr  Ml  PkANi  rll>F  **"'  ''"sgeslinn  made  in  a  rc- 

t\  HLiTT  r Aril  1  vlllk/lj  arM'-le  in  'The  I'inancial  Times 

_  I  Mia  I  Onu.rio  Government  might  he 

r>  I  r»  •  I  .  .  '"'"q.^lii  to  .siiixport  the  Walerxvaxs 

Piopo.seo  Rcvi.scel  C  o  n  I  i  a  c  t  |  incentive  to  the 

Raises  Hopes  for  Improved  j  '.sialdisliment  of  a.  ”lii,g  tiy.lro”  pol ■ 
r-  •  n  'ex  lix  Mir.  govern  men  I . 

Earning  Power 

ll.ililie  111.  tlie  prn|iosec|  acqiju  itioii  n( 
■Scr' i.d  t  OI irsi>oii<l-m r  1  Bca II li:i i  iH lis  aiid  .sanciioiiiiig  Iiy  Mm 

Winnipeg  Pnoidrd  Mial  no  fur-  pn,\  inee  „(  Mie  .Si.  Uiwreiiee  \\ntri 
Mier  oil:  laeb  o  are  cimmitjirred.  Ihe  w  jix.s  .ini.iimt  suggested  Miat  (parlv 
propis.cd  new  f ra iicti i,,e  agieemeiit  might  lie  lairl.x  eb..sely  drawn 

brlwe‘'ii  Ibe  W  iiinipei;  T.limlric  I  "..'nn  ip,'  i|ijcsliiiii  and  Mial,  tliercfore. 
and  Mils  citx  appeals  in  lirr.ibl  more  |  (•irmier  (bidlioul  would  have  little 
fax  orabi''  cai  ning.s  am)  generallx  les,- ^  (,b(;iining  approxai  for 

atixioly  ami  irrilali.m  lor  Ihe  lom  i,,,^  y  feeling  xxas  definiteix 

Piniy.  ils  sliaiTlmlders  and  pal  rmis.  ^  ,,,  that  final  rati- 

Ihe  details  of  t.lie  propmm,)  new  ,  jcal  i,.n  ..r  M,c  W  ate.-xvavs-lteanlm..- 


BETTER  DAYS  FOR 
TEG  ELECTRIC  ON 
A  NEW  FRANCHISE 

Proposed  Rcvi.scfl  C  o  n  I  r  a  c  t  | 
Raises  Hopes  for  Improved  i 
Earning  Power  I 


6661;  Dom.  Oil  t  loMi  (, $711.11"" I  ; 
Good.xear  'Tire  CCIS.'i.Sli"  1 ;  Guaian- 

for  the  txxo  of  them  frequently  give  each  other  a  buzz,  but  the  one  thing  M'*’  Ti'iist  ($22..i"3);  Hamilton  Cut- 
that  xvould  upset  tlie  xvliolc  apple  cart  xvas  for  some  Canaditin  to  boil  |  Ions  (.^(.631  on  arrears  aeeounO; 
over,  and  thus  spill  the  beans.  The  efforts  of  5Tr.  King  to  liiisli  up  any  (  IKdliiiger  ($216. ""h);  Modern  t  oii- 
posisible  talk  in  Canada  has  been  one  of  the  most  interesting  behind-  jlamers  (.'!2..5"0):  Preston  Kast  Dotne 
thc-sccncs  efforts  of  this  session.  I  ($i  ,i."t'iri| ;  San  Antonio  ($63..)00»; 

:{•  Y-  Sherwin  Williams  1  •''63.50(' on  arrears 


Tl  seems  There  still  -is  a  wheat  problem.  During  the  five  weeko’  jaeemjnfl;  Sfedman  Bros  t*,-1.nn0l;  propo  es  lo  redme  Mm  comp.nix'.- 


eumptiiix's  elrelrie  light  and  power  Cauadiau  hus;iiess,  by  I'rime  Min-! 
.'crxiee  liere  ineludin.g  wires.  |io!es.  ister  King  xxlieii  he  told  Mie  House!  p 
eiislnnior.s’  eontiiiets.  cle..  hut  not  of  Commons  of  the  e.vtcnt  of  the  mu-|  xv 


including  the  generating  plane 
Slunild  the  city  purchase  the  eom- 
panx's  distribution  .systeni  there 
would  still  he  left  the  generatin.g 


discussion  on  the  xvar  appropriation  hill,  there  xvas  so  inue'ii  talk  on  war  "e.-ie.n  Groei  r.s^  t-Mb.al  .;  W  right  'aix.ii 
effort  that  it  put  a  Iciiiporary  quietus  on  the  agriculturist;.  It,  as  Napo  IGirgrt!.  x  cs  (.iJi.).""")  and 
Icon  insisted,  llicrc  xx  tis  one  marshal  s  baton  in  every  private's  kil.  then  i  •  ■■inaditir,  ticii.  luvosimcut.-i  " ‘ I  , 
surely  there  tire  two  speeches  in  every  prairie  mrniher's  club  hag.  .^'.■ter  ’wi^G  '  ' 

a  elo.sed  season  of  more  than  a  month,  the  farm  qiicstioo  x'".'  tiung  open  !  Inmugliout  Ihis  compil.itioii  dt  • 
like.  Pi'uidoni’s  Box  thtinks  to  an  .■imendment  offered  by  .Mtirk  Seiin,  hursciiienis  wliieii  liave  noi  jiefuaBx-  t.i.x 
Conservatixe  farmer  from  Ilaldimnnd  County.  II  doesn't  lake  mm-n  to  been  deebired  yet  htive  hecn  marked  ir.-n  l 
gel  llie  ftirmer  nictiibers  started  ttilking,  particularly  tliose  from  Mm  .t'G  In  these  eases  xve  htive  tis-  eaeli 
prairies,  and  from  now-  on  Mil  The  ngrieiiliurti'  estimates  tire  over,  it  isiimrd.  that  tliey  either  xvill  he  mad*'  itM  ' 
xvill  he  just  loo  had  for  the  rest  of  us.  Before  loiir  correspondent  gcc.-;  as  a  matter  of  routine,  nr  ilia'  .siica  Miis. 


nilious  program  being  backed  by  tnc 
goveriiiiieni  and  of  ihc  role  that  Cau-| 
ada  is  piaxing  as  Great  Briiain'si 


down  for  the  tliird  time,  in  ti  sea  of  xxlieal,  he  is  tempted  to  cite  ,i  fexv 
ba.sie  principles. 

I'irst  of  all.  xve  have  groxvn  far  loo  much  xvlicat.  If  ti  tntin  pio- 
dtiecs  too  many  hoots,  he  ksrlls  thein  tis  cheaoiy  as  h"  can.  and  if  hr  can 


■Wosle.n  Groeir.s  t.$16.DI3;  Wright  laxiiMoii  by  a  pprox  i  ma  it  1.x  .t  Iii.'t'.qi  nr 
lltirgret.  X  cs  (.$375.""")  and  Third  a  litMr  Icos  than  iwcniy  )iei-ceiit  on 
I  • 'aiituliar,  lien,  luvosimcut.-i  ($76,- |  I'm  basis  of  me  |ii\  eollimied  in 
,;;i!1l.  ;1310.  'This  eliaiige  xxas  reacbnl  hx 

I  'I'limuglnnit  tills  compiltition  dis-  proposing  lo  ah")...:i  the  '  ijtiGlx 
bursciiienis  wliieii  liave  not  aefuiMIx-  ta,\"  of  .$6'i.ti""  on  inilley  )i(des. 
hecn  deebired  yet  Iitive  hecn  niarkeil  irael..-.  i.t..  '-nd  llm  Jt.-i.  I.i.x  t.ii 
I  (■).  In  thcsi'  eases  xve  liave  tis-  eaeli  .  freel  car  or  bu;-.  imiKliig  a  to 
istimrd.  that  tliey  eitlicr  xvill  he  nnidr  c-M  of  .$iiii,"ii|i.  S'lmcwliai  tdl;, citing 
as  a  matter  of  routine,  nr  |li:i'  .siii'ii  tiiis.  it  is  iirop'ised  in:ii  llie  gr'i.-. 
liii.x  nit  tils  appear  likely  in  \  ii'xv  of  earning.-  now  lnc  perceiit,  liail 

Ihe  pt.si  record  and  of  tlic  tipparcni  i'"  nitide  si.v  percent  on  i.lie  lir.-i 


piiinl.  the  street  ear  service  .-ind  Mie  hanker  to  tbc  t  xicui  already  of  xvoll  xvii.liblaiid  such  drtislic  Irciilment  as  distress  sale.s,  hr  siaxs  in  biismess. 


'  cur  rent  position.  """."nn  of  gross  ctiniing;;  .-iim  omi  , 

j  Milling  roinpiinios  read  "Ij-'c  ;bat  : 

!  Thirly-lwo  mining  eompaiite.-  will-  ((ontmiicd  on  Tage  --) 

distribute  f 0.627.131  or  33,l''7  of  l.lie 

AUTO  RATIONING 

place  since  April  I3|n,  Twent y-one  ^  llfl  1 1  VlllllU  | 

mines  a  xear  ago  di.-tributed  55,373.-1  ip  miA'F  lir’Prkf’IY  i 

161.  xvliieli  was  25';  of  the  tottil  I  IS  N|||  Nll|l|l|i||l 

amount  paid  in  tliat  month.  i  llUl  IMlLULtU  ■ 

Imporliinl  additbiiis  or  itiere;ises|  .  —  t 

"’t,‘"r  "o'  m  'ci.'cr.'er"  General  Motors  Executive  Says! 

,  \Nin  ito  Ilrniilan  •  liestrr- j 

jxille  (.5xi;.777i;  I 'aleonhridge  $166.--  War  Production  Not  Im- 
'ST.j);  Kerr  .\ddison  5236.5151;  M:ig-  k.,  I 

Iiei  Cons.  C$22.5, "Oil) ;  Mouni  /elial-  pcdcd  by  Car  Output  I 

lus  (.$55""");  Navhoh  ($13.7(13).  Ne-;  -  i 

CDS  (533,X5");  ‘.N'orthern  Gnjpire  Cor.cspondr.ur  | 

(Sii.i)"");  I’res'oi)  (575.""")  ;  Spuil  WiiDjipeg.  'The.  rttlioning  of  c.ii  s  ' 
Vjilley  ).$S2, ))"");  St))rgco)i  Bixe  r  foi-  the  dmnestie  njarket  in  Conada  j 


,ca.s  idiDit.  xvith  Its  distribution  sys-  over  a  hiliioit  dollars.'^  riiiiis  to  ship  H  lie  fails,  he  gets  out.  But  if  a  farmer  groxv.s  too  uiiieli  xx'hcal.  he  makes 
ten),  should  Ihe  company  desire  to  i,,,.  ,  -an  li'e  nation  take  it  off  ills  hands.  No  one  can  rrtisonably  argue  that  "  e 

di.spose  of  till  ils  hoidtngs.  -J.'jOO.-  ,,,f.  wheat  and  not  the  hoots,  except  Miist  if  yon  don't  suh- 

In  response  In  a  query  as  to  in  the  coining  ftecxil  year  ilic  wheal,  then  you  have  a  perfectly  decent  fclloxv  going  on  re- 

tliese,  5\'.  I'.  Southard,  viee-prest-  I"  siiciid  at  least  .$  1.4 5", 000. 000  lief.  Thi.s  giving  of  the  farmer  70  eenls  a  l)uslicl  on  xv'iieat  is  just  the 

dent  and  general  mtintiger  of  the  out  of  ihe  iialional  revenue  on  xvar  genteel  xvay  of  slipping  him  ti  hit  of  eliariiy. 

,\ew  Brm.swiek  I’ower  Con, pany.  ^.g-ires  which  are  not  only  ’I.ts  ornnhfmnhv-  '  we“  kiZ' 

aid-  •■•fliese  tiro  mailers  xvhieli  will  ,  .  ,  ,  ,  on  relief,  and  let  liim  take  ht,-i  liand-outs  oi  quit  l.iimiim.  x' e  Kiioxx 

I  ••  asioiinding  m  ineir  revcltition  :is  to  //•_„. n......  -m 

emiie  up  liilcr.  .  (Continued  on  rage  .1 

Mon.  .1.  G.  Boiiehcr,  eh:iirni;)n  of  '■'tlioii  s  laleiil  wetMMi,  lint  can, _ _ _ _ _ 

tbo  Nexv  Brunsxvick  I'lleelrie  Po\xcr|oilly  lie  regarded  in  till  seriollsnc.ss  |  ^  j 

Coiiimissioti,  a  deiiartineni  of  Mie  in  rel;ili<>ii  lo  the  lax  Inirdens  xvhieh  f  I  f  Bllrmir 


jcnteci  xvay  of  slipping  him  ii  hit  of  eliariiy. 

.Now  xxilhoul  arguing  xvhclhcr  or  not  it  xxould  he  better  to  put  him 
311  relief,  and  let  liim  ttikc  ht.-t  liand-outs  or  quit  laiiiiing.  we  Knoxx 
(Continued  on  Page  2) 


I’roxineial  Goveriinienl.  wtus  asked 
if  liie  (  oiiimission  xvtis  considering 
i.-iJiing  over  the.  genertiling  pliini  of 
I  be  .N'rxv  Bninsxvirk  I’oxver  Com- 
paiix  !i,s  a  ptirl  of  the  goxernmenl- 
owncii  (deelrieal  sysioni.  He  slated 
in  reply  tliat  lie  htid  no  slalcrncnt  lo 
mtiko  at  (lie  prc.seiu  lime. 

Ihc  New  Brtin.sxviek  Power  Coni- 
paiix  .  pioneer  in  tlic  eleel  ri(-;il  dis- 
1131)111(011  Imsiness  in  .'^aiiii  .loliii 


i  mu.st.  :ind  are.  being  assumed  lo  en-. 
j  .sure  vieioi-y.  J 

Canada’s  Effort  44%  j 

Of  National  Income 

'I'lie  extent  of  Ctinadti's  expeudi-  Britain  will 
lures  and  oldigaiions  in  the  xvar  ef- :  possilily  can 
fort  xvtis  iiio.-i  effeelix  ely  indicated  j  *’•' 

liy  5!r.  King's  .-^11110111011  that  it  re-  r,***l* 


•  V  w  IX  MIC  (.sMi.iiiP;  I  aieoluiruigx-  tiuD.-  *»«ii  t  luuuiriiv 

Canada  Speeds  Up  Output  pcdcd  by  ca 

^  A  W  t  •  Kis  (.$55.""");  Nayhoh  ($13.7(.i3).  Ne-,  7 

A.  Ami  h  (533,X5"i;  NorMiem  l-impire  S|.rti.il  Cor.cspondmcr 

.iTALf  L#  f  M*  C  (Sii.iiniii;  I'res'oii  (575."", ii;  Spml  Winnipeg.  'The.  rtilioiiiiig  of  e,-iis 

_ _ _ _ _ _  Vtilley  (.$S2,nn");  Snirgeoii  Bixer  for  the  domestic  market  in  Cunada 

.\s  purl  of  its  program  lo  provide  1  least  one;  lyiie  of  menlei-n  figliting  ($.j|.3S");  'Tomliill  (.$5ii. 1)1)11 1 ;  Coe-he- 1  "  :is  iinnece's.'-ary  ;ii  the'  iire-seni 

Britain  will)  as  inuny  ships  as  it  |  plane.  |nmjr  Wilhins  (.$SS.S13),  'Tlie  largest  !  1  ime.  in  the  opinion  of  Itoy  1 1.  Ker 

the  mini'  list  are  of  e-nnr.se  I'.'.  ;is.sisi;ini  to  the  pre'sidenl.  Gen- 


AUTO  RATIONING 
I  IS  NOT  NEEDED 


War  Production  Not  Im¬ 
peded  by  Car  Output 


iieol  for  xvhieh  war 


Chief  Canadian  prodneer  of  fight- 


I  I'  T'’,  I  Metjl  inn  .<(  Mie  W  iiterxvax  s-Betiuliar- 
Piildisiie,  I  eie.-il  with  the  federal  govcrti- 

'■  !(''Td*i'  '"blit  niiglit  not  lie  so  easily  obtained. 
I  el  km*  a  .-i  l’'^'*^'bel  out  that  majority 

zoi  bodv  opinion  in  the  province  of  Quebec 
lx  faxeit-  "'Mipathclie  to 

the  SI.  Gtiwre'iicc  Walerxva.vs  as  a 
projeil  xvhie'h.  xvhalexer  harm  it 
pioposed  wreak  on  interests  of  the  pro- 

T^  "''m  i-o'ild  ;ipr"irenMy  bring  little. 

if  anyMiiiig,  In  t'ne  xvay  of  bcncfltB 
I'l'imp'ir  ""'‘'’I  inxolve  Ihe  province  car- 
"■eeiit  on  ''.'ing  a  .  hare  of  Mic  cost  to  the  fed- 
(  eied  In  '  b'livernriiciil  of  the  xvorks.  The 
lebrd  hx  ‘’Mawa  offer  of  close,  lo  $8,000,000 
'  qtlli'x  ""Uld  he  used  it,  the  proposed 

y  )ii,|'e'.  '(ui.'ii ion  of  the  Bcauharuois  poxver 
i-ix  en  "I""'  miglit  tippear  tempting  at  firs:, 
Ing  a  to  ‘-■lance.  It  would  htixe  the  effect, 
■rf-'Citiiig  1 "C  dcfinile-ly  committing  the 
le  '"'o  I  I'l'i'ine''  t"  ;i  poliny  of  imb! ie-oxvne;'- 
-iit,  liail  j--!’'!’  "!  powo,',  a  puliex-  xvhieh  hei'cto- 
fir.-i  Im-  earried  no  ap|ical  tj  the 

iiid  (0)11,-10.11  majority  of  Qupoee  citizens 
ove  :b.-ili"l’o  luixi,  over  Ibe  .xeut-s,  come  to 
a)  re'.'ilize-  just  bow  much  the  tirixate 

;  cower  interesis  have  done  for  the 
iH  ux  inee  In  the  pnrx  eying  of  cheap 

G  poxver  under  obx  ions  htindieaps  of 

oaxation.  etc.  in  rural  cleetrificatlou 
j  ind  in  Jiitraeiiiig  iudusirics  to  Quo- 
'ce-  tiga  n  under  handiraii  of  iuef- 
^1/Ll/ ' ;  peiidthi  ift  government 
j'li  .\loiii  I'o  1 1.  tin;  nie'tropeditan  city. 

c  Says!  •  ""•'I'geiil  On  Mtileniax')  I'laii 

!  A|ipiii(  nlly  the  Bi'aiiharnoi 
I  “rheme  o:  the  Q’lebee  governmcni  i  . 
ut  I  i-oiii  iii'-eiii  upon  ratification  of  the 

!  w  ;i I erw  ;i,\ ...  bill  in  the  I'.S.  t'ongress 
I  Uld  Mie  I  anadian  I’iirliameiil.  'There 
of  e.irs!"'!!  ''n-eeirel ingl.x .  ample  time  fijr 
fonaebi  I  "IM'osd  niii  lo  Mr.  Goijlioiii's  iimliiM 
liresenl  "US  pliiii.-;  to  ei-\  sl.illize  in  the  pro- 


I.i  eflTelivelv  indicated  1  •'"bbs.sed  by  Wendell  Willkie  in  hi-  ers  now  is  Ca  mid  bin  ( ’a  r  w  I 
•  ^  “  siireetics  in  Canada  llii.s  xveeU—  jco.,  wliieii  i.-  Iiiriiing  out 


I'oiindry  Bralorne  (537  1 . 1 ii(i ) ;  llollingei  .*133’.-  er;i|  .Moior 


siireetics  in  Canada  llibs  week—  Ho.,  v 
Miitcnieni  that  it  I'o-  j;;  w  orking  on  plans  for  eon-  |  eam  s. 


Hurri  ni.iiii;  Kori  .\ddison. 


W  iiinijieg  l;i“l  week. 


order  |diieed  with  the  niionie  ( .■t;:;iin,(l()")  ;  Dome  (■5373.3ili;  led  .1  17.  .loliiisoii,  x  n  1 


Mso  opeiaues  the  lu'eseiiis  tc;  o:'  llie  total  annual  in- 1  j,(|'nction  of  additional  cargo  boats,  i  eonipany  by  Bribun  last  xear  will  Teek  Hughes  ($18". 71  I),  tiiid  Wrig'lit  di.eetor  oi 
nd  g.'is  )ilant.  i;.  a  come.  'Tiiis  of  course  is  shoit  of  Ihciin  additio,)  lo  those  already  ordered  lie  completed  i"  .liM.x.  but  an  tid.li-  Ilargrciives  (*S2. >."""».  New  )d;ii 


street  r.-iilxxay  tind  gtis  )iljint.  i;.  a  j  come.  'Tiiis  of 
subsidiar.x-  of  a  .N'exv  Yoi-k  eninpanx.  pi'oportiou  ot 


erected  bx  Mn 


esideiK.  Gen- I  I’remier  Goilboqi,  aiiiioiineed  terms 
la.  I, Id.,  in  of  Mie  ( »l  la  w  a -Qimbee  jiael  in  Mi'- 
I'  ;iee(imp.i  11  G-i'gisl;ii  lire  .'iiid  indicated  hi.s  belief 
]ii-e,xidenl  am'  linM  the  prox  iiiee  xxas  geltiiig  :i  go"d 
bargain  in  Mie  paxinetit  i.f  ,*7.373. • 
bx  Mie  (  om- I  hx  tiie  frdera I  gox eriinient  vxhii'b 


their  income  licing!  Canadian  shipyaids. 


Iiuiial  order  hits  now  come  through.  'There  will  he  dixidends  h'  31  ulil-  panx  to  I1, indie  Mie  manufarl  11  re  of  I '-i  proxide,;  foi-  .-ifter 


Kighteeii  years  ago.  xvheii  '[’b  no- ;  ,.^,,,,.1,,^,^,, 


niceh.iiiized  urn 


government  drx  eloped  hydro 


be  4,700-loii  freighters. 


power'  at  Musquash,  in  southern  j  '‘‘’O'"  Ucndc'rs  already  iravc  been  called.  '  until  fall 

New  Brunswiek.  the  city  |iureha.sed  ;  "'Ihit  liac  hceii  indicated  as  the  000-^,,^^,^,  „.jll  py  j,,  addition  to  Pioaueiu 

a  tiub.^tnuii:il  porlion  and  entered'  tributiou  of  liie  people  of  tbc  I'nitcd  tlio  -0  cargo  boats  already  ordered  (inn  'VVi 

into  com  petit  ion  in  the  iiale  of  rice-  Slates  to  tiie  whole  program  of  as-  from  Canadian  shipyards,  and  con- 

trieity  with  the  eoiApany.  setting  up  That  uttdouht- ,  "ntetiou  of  xvhieh  already  has  heeti  -nl.M' i  x  htl  frCm 

Ihc  Poxver  tomniission  of  Ihe  city  ,  Islartcd.  ,‘,7,,  •,  ... 

of  Saint  .John,  appointed  by  the  s  niind  when,  . . .  ,, . fomiu.  Jc.ntU)  euiploxics.  ai 


In  fact  keep  tiie  I'orl  Willi.-nii  plant  busy  or  3:’k; .  In  this  gruuii.  tis  usual.  I  meiu  patl  bceii  ;ihle  ic  nieei  ;MI  con  '  pbuit. 


■s.  xx-liieh  xxill  iiy  emnptinies.  totalling  $5.233.781. ,  niceli.iiiized  urn!;,  for  liie  gox  eim  -  j  Im  -  i.iben  oxer  the  Bcauharuois 
nil  plant  busy  or  23'';.  In  this  gruuii.  tis  usual. I;ncnt  h:nl  beeu  ;ilile  l-i  nieei  .lilcon  libuit.  He  -ttited  plainly  that  hi- 
Bell  Telephone  and  Montreal  Poxver  (rads,  ,.u  far.  .-ani  .'Ir.  Kerby,  nn,j  I  goxei  nmeii!  planned  tlie  cstabliJi- 
produeiug  in-,a(emiiit  for  niur'c  than  half  the  total  ,  could,  if  neecsstii .  rpec-d  up  pro- [ '"bnt  of  late  ownership  of  hydro- 
XX  ar  employed  amount.  Other  important  items  "  iir  duelion.  'The  onl'  miei  eliaugciilile  |  blcei  rn-  energy  xxith  expropriation 


con-,‘iL">ut  1.000  xvorbers  tind  had  a  husi-  bo  B.(.'.  Poxver.  .Montriial  Iramxvays,  pyj-i  between  a  plea.-iiie  itir  and  t- 
been  I  Ubss  of  about  $100, (JOO  annually.  'Jita"  a  l.Icetric  tiiid  ^outherIl  Can-  iDcehauizcd  iiriny  trtinspori  unitw  a. 
Today  tlie  industiy  has  from  20.-iiid:i  IMwer.  rnotor 


000  to  27i.n0l)  eniployeci'.  and  it  1  Twenly-nine  banks,  insufiinec  and 


if  Beaijliii  riiois.  The  prox  inee  al- 
'cady  I'pcrtiico  ;i  power  plant  in  Ahi- 
lihl,  xvhieh  is  under  control  of  the 


Up  to  Ihe  pfc.  ent  lime  Micrc  bad  Running  Streams  Cotiitiiission.  Ali¬ 
en  no  hottlcncelx  iiuiustric.-.  in  Ihe  liorily  oxer  Bcuuhtirnois  x\  hen  it 


distribution.  was  sending  to  Great  Britain  " 

Cily  Has  Two  Sjslems  present.s  ilie.  frcc-wtll  offering 

Tlic  Power  Conuiiis.sion.  better  I  Cauada  to  tlie  etiusc  of  freedo 
known  here  as  "nydro’.  erected  its!;,^,)  pe  Hhj.,  a  belated  aiisw 

own  distnhution  sy.sleni  so  that.  1  he!,. ted  it  is  widely  f 

prc:rnt.  tberc  nrr  two  circIrKin  ^  .  ,  ,  , 

distribution  systems  in  t^aint  .Tolin  ~*b)  Mie  eli.ii  gr'..  dui  in^  the  dchi 
city  and  suburbs.  This  ha.s  hecn  ilv!  rni  the  t. case  Lend  hill,  .'ind  sin 
subject  of  niueli  di;  eui.sion  downjihat  C.'in.'jd;'  w.is  in  the  "ar  in 
through  the  years  but  altenipts  to  | 
ronihine  the  two  have,  not  been  ;iie-  :  i  o  • 

eessful.  few-  y  ears  ago  the  city  |  Liinouf  ailltJ  Pl'icrs 

(Coutiiiued  on  Page  2)  !  Industiunl  Pioblcii) 


was  sending  to  Great  Britain  "re- ,  piaccai  in  near  future.  Beasoii  i;  | 
present.s  llie.  frcc-wtll  offering  of  that  Canada’s  shipbuilding  capaeitv 
better  I  Cauada  to  tlie  etiusc  of  freedom"  'S'  decidedly  limited,  not  only  hi- 1 
nil  itv  1  ,  ,  11.1  cause  of  the  seaicc  facilities  loi  , 

e*  it.  land  hr  thus  g.-txe  a  belated  •'r ,  condition, 

—too  much  hebited  it  is  xvidcly  fell  could  be  i-cmcdicd  fairly  quick-  : 
Tolin  I't''  eliargc..  during  the  debate  ly — hut  chiefly  heeauso  there  tir'' j 

•,JMi"lon  the  t.casc  Gem)  hill,  ••ind  since  only  just  so  many  trained  xx  orkni'n.  | 

doxxnjihat  C.-,n.',d;-  was  in  the  w  in  a  f  present,  aud 

nf,  (r.  ..  is  noxv  being  engaged  at  piescnt, 

1  'DC-  : efioft.  ijhipx  ards.  Canadian  companies  haxc 


It  oiitinucd  on  Pago  0) 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
35S  St-  dames  Street  West.  Montreal 

Brunches  in  the  princirel  cities  cl  Canada 


Labour  anti  Priert;  been  rushing  tho  training  of  ad  it 

,  ,  .  .  ,  „  II  Goual  e.xport  vorkmeu.  but  bcca'i-x' 

lndustri,il  I  roolcil)  peaex'timc  shipbuilding  in  CaU'id.) 

Two  plia.'C;.  of  tlie  luduitrial  situ-  alxvays  ba...  been  relafixelx  a  ‘.mall 
Mion  are  bein;;  X'lo.ely  .studied  m  rc-  iuriusif'-.  to  bring  K  into  a  major 

liudu.'frx-  takes  tillie;x — l>artieul.!l  IX 
I'  Ojitmucd  on  page  I")  ‘skilled  labour  can't  b"  I 

— — — brought  from  other  countrie.'.  xvhieit 
_ need  .all  the  iratncd  ui‘'n  thex-  ha'c 

—  '  '  '  —  'I  [  >|ieed  .\iici;Mt  Output 

!  Aircraft  i>vo'lueUo>i  i.  being 
speeded  up  i,)pidly  In  ou'.x  xveck  i 
reeenilx- I'Janad')  prodjeed  tt*  plan*-:',  j 
‘SI 'T’ T\/T  P  YJ  T*  ■r  monMMv  r-i'C  of  about  IstV  as  I 

^  ^  ®  j  I'omp.ired  xx'iMi  tlio  mouMi'v  rate  '.>t 

1  qiii)  in  the  I  .  "  hq-h  has  'en  ^ 
I  ]R  I  T  I  Ej  S  times  Cana.d'i  populatb-u 

~^***'"  I  Aveerduig'  to  au  amjouncenxen* 

bv  p.alph  'Jell,  <JirectiM  of  -iiicraft 
produetioix  foi  the  Dep.-irdiieut  ot  : 
.Dfunitiou;.  aud  M'lppty.  !  ■■)Uoua!  ' 
ILf  <2  4^  i  teel  Car  ('.orp  will  s'-art  prod'ic- j 

Bs  ^  1"  w  V  eH  ,ioii  .-jt  Maltou  tbortly  of  Martin! 

,  LIMITED  :n  26  bomlxer;;  Aho.  it  iu  hoped  to! 

rlevolop  ('.inadian  production  soon' 
it  West.  Montreal  ol  -a  'xpe  similar  to  the  Cons-oli- j 

r-1  cities  rl  Canada  '  Ns  produeMon  of 

icatning  )ilaiies  aP(>roaenop  rnpipl' 

.  — _ _ _  tion  |(  1'  a  nt  ieipa  (f  t|  (h-al  enipbasi;  | 

-  -  -  1"  dirscU  d  t  :•  pro''!'J':t!on  «.•(  r.' 


Sound  Security 

Yielding  4.66% 

Massfv-Harris  Company,  Limitar!.  is  the 
largey*  man'jfacturer  cf  agricultural  imple¬ 
ments  and  m.achinery  in  the  British  Empire. 

Income  from  operations  for  the  1940  fiscal 
sear  amounted  to  $3,132,159  against  $2  4ri,390 
in  1939.  an  increase  of  26.7%,  and  sufficient 
to  cover  bond  interest  requirements  over  5f'i 
times 

Combined  fixed  assets  and  net  current  assets 
w'^re  equivalent  to  $3,070  per  $1,000  Bond 

Mas&ey-Hai'iis  Company,  Limited 

4i/i%  First  (Closed, I  Mortgage  Bonds 
Due  March  1st,  1954 
Price  96  and  interest,  to  jneld  4,66% 


production  of  ineehii.uized  tiuloiiio-  ."ceonies  stntc  |iroperty  xvill  iilso  be 
hi’es  nnd  truck.'.  i  ve*  ted  m  the  romuiis&ion.  of  xvhieh 

In  tiddition  to  the  prodin  tion  of '  Mio  x  iec-prcbident  is  Olivier  tjcfe~ 
mci'hanizcd  unitr.  Gcnci'il  siiitor;  ("re.  xxho  lius  rcpi'cscutcd  Quebec 
w .')  X  operating  .1,  plant  foi  the  niaii  l-awfeucc  xxatcrixay  confer- 

nf'ieiure  of  .''hell  fuf-e;  .MIhough  cnee  at  Ottuxxa, 

utiiej'  xxork  was  done  t't  ilii;.  iilanl.  ,Aef|UiMtinn  of  Reanharnois  plus 
imirc  than  7"  pec  eciit  of  bs  faeiii  dex  eli.'pmrnt  of  tlic  Mt.  Lax'»rcnce 
ties  was  dexoted  to  war  wnik  i  ( (  '.'Ut iiiucd  on  page  It) 


St.  JamfS  Strttt 
Montreal 

Telephone  H  *  7/iI 


Wood,  Gundy  &  Company 

Limited 


Dominion  and  ProvinciaJ 
Government  Bonds 

.Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

I>QM.X?TION  SeCUBITXBS 

OQRPC3RSnaN  112'IIXED 

ronoNm  Montreal  winnipeo  VAMCOUvgR  newyork  lomoqw. 

275  5f.  James  Street  Westp  MontreeJ 
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Tlic  Banli  of  Montreal 
has  nuJe  its  important 
contribution  to  the  rise, 
development  and  contin¬ 
uous  operation  of  public 
utilities  in  Canada.  And 
tens  of  thousands  of 
their  workers  enjoy  the 
safety  and  convenience 
of  our  banking  services. 


Serriug  CtiiiaiJitius  und  their  industries  in  eiery  section  of  the  community, 
u  e  invite  you  to  discuss  YOUR  banking  requirements  with  us. 

BANK  or  MONTREAL 

*'A  Bank  Where  Small  Accounts  Are  Welcome” 

Modern*  Experienced  Danktna  Service. .. /Ae  Years' SukcssJuI  Operaffon 

_ AMU 


TO  LIST  SHARES  PROSPECTS  GOOD 
M.  AND  0.  PAPER  NATl  BREWERIES 

Distribution  of  New  Seccurities  President  Says  1941  Chitlook 
Underway  Following  Emer-  i  Gratifying  Failing  Adverse 
gence  From  Receivership  j  Legislative  Action 

Toronto  Bureau  The  Financial  Tim..  |  .National  Brewei  iCS  Ltd. 

Toronto.  —  Common  stock  of  the  during  the  fir.«t  two  months  of  the 
:\Iinnc.sotii  and  Ontario  Paper  Co., '  .'car  showed  !i  gralifjing 

,  .  ,  ,  .  ...  ,  increase,  and  if  there  is  no  iidverse 

"Inch  thus  month  is  emeiging  '  lejrijiljljon  enacted,  eompan.v’ii  pros-, 

a  ten-year  jicriod  of  receivership  ppcts  for  current  year  arc  good,  Nor- 
operatious.  "ill  probably  be  listed  niau  .1.  Dawes,  president,  stated  at 
on  the  Toronto  .''tock  K.xchange  ^  the  anniidl  meeling. 

"hen  the  1940  annual  report  is  com- 1  .Mr.  Dawes  pointed  out  that  in  "ar- 
It'.etiMl  and  the  distribution  of  new  j  time  there  is  apt  to  he  a  certain 


LOWER  EARNINGS  VIAU  EARNINGS 

FOR  INDUSTRIAL  .  . .  ARE  LOWER  BUT 

ACCEPTANCE  CORP.  POSITION  SOUND 

-  tiniated)  of  .iiitT.i’ii:;.  Not  current  ns-  -  - 

Net  for  1940  Affected  by  Larger  proni^Vror' Nm  Higher  Costs  and  Taxation  Af- 

Proportion  of  Wholesale  the  first  half  of  the  current  fi.seal '  feet  Net  Earnings — Funded 
Financing  in  Year  /'A"’  Debt  Wiped  Out 

^  for  the  same  iieriod  of  the  ^ 

previous  year.  Sale.s  continue  to  lie  ' 

EARNED  $1.98  “A”  STOCK  well  maiiitaiued.  and  liic  outlook  for  EARNED  24  CENTS  SHARE 

_  the  balance  of  the  .'car  is  most  on-  _ 

11.1.  .  '  coiiraglug.  sa' s  Harold  (Ireene,  ,  .  ,  . 

Industrial  .\ccopiance  C  oip.,  I.ld.,  '  Annual  report  of  Viau  Biscuit, 

rctiorts  for  fi,seal  year  ended  Dc-  _  _  I.td.,  for  fiscal  year  ended  January 

eeinher  MI.  PHO.  net  income  oi  ~  '  'Mist  1941  shows  effects  on  com- 

}i:’r)M,!ii’l.  equal  tiftcr  preferred  divl-  /^AKIAf^A  XIADTllCDAI  Pimy's  operatlone  of  increased  costs 
donds  to  Sl.nS  a  sliare  on  90.M'i7  LA Jl  A  11/1  {iNK  |  t|L|\ If  of  raw  materials  during  period  and 
shares  oiitstauding  class  .V  stock  '  heavier  burden  of  taxation.  Oper- 

This  compares  with  lUu9  net  Income  1?ADMI1LT/^C  ADC  DCC  profit  for  latest  year  was 

of  If'M.OST.  or  .$M.19  a  share  on  the  T /I  K  l«|  IvIvA  AKL  lip  T  !  moderately  lower  while  net  earn-, 
A  .stock.  ajiaa»iini\ju  iiaiaa  va  a  inp.,  glowed  a  sizeable  reduction.  | 

Gross  income,  at  Jl.77S.Srs.  wa.s  - -  .  Gross  profit,  income  account  | 

little  cliangod  from  the  $l,780.L’7l  Moderate  Decline  Both  in  Gross  shows,  w'as  slightly  higher  than  for: 
reiiorti'd  for  IDM'J,  but  net  earnings  j  .  A„a:r.  Ronnrt^H  but,  due  to  increas- 

were  reduced  dueio  increase  in  tax  ^^ain  Reported  operating  expenses,  operaUng. 

provision  lo  $149,975  from  $63.5(19  for  February  profit  was  about  $9,500  lO'ver^  at 

and  tile  fact  that  no  reveuue  was  .  . _  $902,400.  'With  taxes  nearly  $45,000 

received  from  affiliate,  company,  as  d  oss  and  net  earnings  of  ('an- j ^J0-C62,  net  e.arnings  were  ^ 
against  .*S0,n00  year  before.  ada  .Northern  I'ower  Corn,  .again  re-  ?aS.100  from  $8i>.54o,  equal 

Dalaiicc  sheet  as  of  end  of  19  to  ,  gistcred  a  decline  in  I'cbruary.  A I  “Gc'-  preferred  ^  “  I 

shows  current  a.ssets  at  .$10,055,495,  reduction  of  $8,440  in  operating  ex- i  f  eeiitq  a  ' 

against  $ M..-,79,!i9:.  year  before,  cur-  penses  for  the  nioiith  as  compared  '  "’O'!  fov 

rent  liabilities  $11,409,145.  against  with  same  month  bust  year  'vas  not  vp?ri  rommne  as  follows ■ 

$S.90I.34n.  working  capital  $5,180.- 1  great  enough  to  offset  a  decline  ofiP'^st  3  years  coinpaio  as  fol.ows. 

M50  again.<f  $5,018,050.  Profit  and  $17,904  iu  gross.  As  a  result  net  |  'mr'' 

loss  figttres  for  [la.st  3  years  are  earnings  showed  a  contractnon  of  j  $  $ 

compared  herewith:  $9,456  in  comparison  with  February,  Qro«s  proht...,  508.023  490. 336  4b2.i56; 


D.  .5.  Stu.ari  (.)ii  Cu.,  I.td.,  oporat- 
tttg  result.s  for  S  montlis  lo  Jan.  Ml. 
show  profits  iifier  dedneting  iil!  ex¬ 
penses,  Inchiriiiig  iucotnc  taxes  (es¬ 
timated  I  of  .$ii7,i’:i:;.  NoI  current  .as- 
set.s  stood  at  $989,100,  a  gain  of  $13.- 
059.  Profits  as  of  Nii\.  MO.  1910.  for 
the  first  htilf  nf  the  current  fiscal  ' 
.'ear.  were  $48.79M  compared  with 
$39,9  13  for  the  same  period  of  the 
previous  year.  Sale.s  continue  to  lie 
well  maiiitaiued.  and  liic  outlook  for 
the  balance  of  the  .'car  is  most  cn- 
conraglug,  sa.' s  llaiidd  Greene,, 
prcsidciU. 


CANADA  NORTHERN 
EARNINGS  ARE  OFF 


VIAU  EARNINGS 
ARE  LOWER  BUT 
POSITION  SOUND 

Higher  Costs  and  Taxation  Af¬ 
fect  Net  Earnings — Funded 
Debt  Wiped  Out 

EARNED  24  CENTS  SHARE 


.Annual  report  of  Viau  Biscuit. 
I-td.,  for  fiscal  year  ended  January 
31st  1941  shows  effects  on  com¬ 
pany's  operatlone  of  increased  costs 
of  raw  materials  during  period  and  j 
heavier  burden  of  taxation.  Open-  i 
ating  profit  for  latest  year  was 
moderately  lower  'vhile  net  earn¬ 
ings  showed  a  sizeable  reduction. 

Gross  profit,  income  account  [ 


BANKING  OF  TODAY 


EXPERIENCE  and  MODERN  EQUIPMENT  keep  banking 
up-to-date. 

It  takes  only  a  few  minutes  lo  look 
after  vour  ne^s  in  the  SAVINGS  and  • 

CURRENT  ACCOUNT  departments  or 
your  purchase  of  MONEY  ORDERS, 

TRAVEL  CHEQUES,  etc. 


There  is  securilv  and  privacy  in  the 

SAFETY  DEPOSIT  BOX  DEPARTMENT. 

Courteous  and  confidential  discus-  _ .... _ _ 

sion  of  LOANS  (Business  or  Personal).  ens  cwtifintM 

The  BANK  of 
NOVA  SCOTIA 

CST.  1S32  — OViR  A  CiNTURY  OS  SANKINO  RXPiRIINCI 


)r  1939.  but  net  earnings  _ i  m..  & _ o _ 1939  at  $608,023.  but,  due  to  increas- - 

ed  dueio  increase  in  tax  ^Sain  Reported  operating  expenses,  operaUng.  . .  ■"  '  . 

o  $149,975  from  $63,509  for  February  profit,  was  about  $9,500  l0'ver_  at  proposed  no'v  taxation  is  revealed  i 

ct  that  no  reveuue  was  .  . _  $902,400.  'With  taxes  nearly  $45,000  jjy  (tig  follo'ving  table  which  show's! 

Dtn  affiliate,  company,  as  Cross  and  net  earnings  of  Gan- i tt*-  net  earnings  were ,  the  ta.xes  paid  by  the  street  railway  I 

1,1)00  'ear  before.  ada  Northern  I’ower  Gorp.  again  re-  at  $58,100  from  $85.54o,  equal.  the  last  three  years  and  the  com- j 

sheet  as  of  end  of  1910  .gistcred  a  decline  in  February.  A  I  “Gc'-  preferred  I  {’'■'’•“Gve  figures  as  they  would  have 

ent  a.ssets  at  $10.055,495, '  reduction  of  $8,440  iu  operating  ex- i  cents  com-;  been  under  the  proposed  tax: 

.579.999  year  before,  eur-  penses  for  the  motitli  as  compared'"’”'^  for  i  ■ 

tics  $11,409,145.  agaiust  with  same  month  last  year  'v.as  not  ^  Jca/s  .oinSaro  as  follows:  r-ros,  Eamins.  2,. oo.ooo  2,600,000  2.800.000  I 

working  capital  $5,180.- 1  great  enough  to  offset  a  decline  of .  P  •  P  Inesnt  Tax 


securities  has  been  fiuisbed. 

Tlic  report  is  said  to  bi 
icnir.'.c  of  preparation  at 


ed.  mass  hysteria  engendered,  whieli  at 

be  in  the  I'mcs  Includes  demands  for  prohibi- 
it  present. '  i4on  of  alcoholic  beverages,  or  cur- 


while  the  di.stribution  of  now  bonds  :  Possibilities  of  Ic-  ""=• 

and  shares  h:is  been  under  wav  ’  c  restrict ionn  are  a  eoustunt  \,,i 

since  e.irly  this  month.  The  nc'v  , 'I'roal  to  brewer.-  companies  in  'var-  lud.  d 


companv  wtll  commence  operations  But  hope  wa.s  e.xpresscd  that 

with  a  funded  debt  of  $19,900,000  In  war  sane. ■  tdoas  wtll  prevail. 

fir.st  mortgago  5G  debentures  ma-  ,  S.iarcholders  approved  lunoudmcnt 

1  1  „r.  io  to  the  by-laws  to  permit  appoint-  surpUe 

Jh  ^  **■»  '1  -Mi  -n  enniTvinn  nient  of  iiu  exccuiivc  committee  "itli 

Hol  a  ■  a  membership  not  to  exceed  .seven. 

n  7  ,1  Sbareliolders  approved  amendment 

.^.10  000  annually  are  expected  to  be !  ,^  ^ 

ampl>  co'-ered  by  1940  earnings  ej-^cutivc  committee  w  ith 

which  are  unofftcially  estimat^  to  i„embcrship  not  to  exceed  seven. 

i'C  in  the  neighborhood  of  $2,300,000.  _ _ 

Farnings  after  depreciation  and  Ip*,  p  1 
depletion  of  $887,000  in  the  first  1 1  I  t urcnaSC 

nionth.s  Ilf  1040  were  announced  as.  Qf  Power 

s'9.l 5 l.ono  approximately.  Sinking! 

fund  requirements  under  term.s  of;  Again  Mootcu 

tile  new  trust,  deed  call  for  5005  of:  -  - 

t'ne  ciimpanys  net  carniags  before’  (Continued  from  Page  I) 
depreciation  and  depletion,  but  af-jgf  g^int  John,  when  the  matter  of 
ter  bond  interest  and  .$400,000  for  purchase  of  the  New  Uruns- 

:  esorves  on  fixed  assets.  On  this  ^vick  Pow  er  Gompany's  holdings 


Shareholders  approved  amendment 
to  the  by-law'S  to  permit  appoint- 
nien*  of  an  executive  committee  w  ith 


City  Purchase 

Of  N.  B.  Power 

Again  Mooted 


Earn.  nc.  . 

.  1,778,877 

.790,274 

1,888,130 

Deduct: 

Gen.  exp.  . 

;o7.J4H 

767.595 

762,7  10 

I  Hxej*  .... 

1  7, 

1  4,594 

13,781 

Exec.  Sell.  . 

)|'.»86 

40.7U6 

45.50) 

1  Le«Hl  fee?* 

(A.'i ;  1 

15 

5.792 

'  Dir.  fees  .  . 

3.4  !'» 

5.400 

5,480 

Ins.  prenv 

;  ^.7*9 1 

i 

86,386 

Deprec  .  .  . 

)u.^^4 

3  l.')4} 

26.557 

F^nlance 

•’02. 71) 

881.70) 

1,01  2.485 

AKil.  cliv 

80.000 

95,000 

1  olal  .  .  . 

'>02.7 1  i 

9bl.70l 

1,107.485 

\Ionev  co^t 

42  T.l  u  J 

46). 101 

527,482 

Interest  .  . . 

>iU.4TO 

5  1 .91  1 

82.186 

Inc.  taxe.> 

63,561 

74.196 

Net  pittfit 

2i 

3  5  ). 086 

423.619 

I'fd.  div.  .  . 

7  5.006 

75.000 

75.000 

Bnlfiiiee' 

)  78.')2) 

278.086 

348.619 

C  I.  A.  div.  . 

1  i7.9h7 

(  74,452 

1  22.934 

Surplus  .  . 

20.')  1 6 

105.634 

225,685 

Prev.  bal.  .  . 

8lt).4'>4 

723.645 

497,960 

.■)urp.  cf...  83  7,450  82  7,27')  723.645 

More  IVholpsale  Financing 
Russell  I).  Bell,  presideut  of  the 

for  corresponding  period  of  last  year  b.  i"  Keservr 
at  $833,080.  Operating  expenses.  Orprecmiioii  . 
how  ever,  w  ere  $19,813.  and.  as  a  re- -  Cen.  rr.crvc  .. 
suit,  net  for  the  2  months  was  down!  Incomr 

only  $15,401  at  $38|.I91.  .Sundry  rrv. 


199,416,235  k.w.h. 

During  I''ehruary  iw-euiy-four  new 
customers  w'crc  added  to  tlic  com- 


NVt  K«rnin5.s . 
Pref  dividend  .  . 


B.ilance  .  . 

Prev.  balutU'r 


This  compar(\s  with  tt  lota!  of  25.- 
293  as  at  the  end  of  February  last 
year. 

Comptirative  earnings  for  Febru¬ 
ary  and  for  the  first  9  months  fol¬ 
low': 

16  4  1  16  4(1  Deer. 


202,400 

21  1.060 

2.342 

2,771 

15,987 

1  7,474 

1,854 

283 

1  ),50() 

15.000 

46.010 

48.490 

20.000 

122.607 

107.040 

6.06  5 

4,038 

128.762 

1  1  1.978 

70,662 

26,435 

18.100 

8  5.5  4  3 

47,300 

47,300 

10,800 

38.2)4 

hO(,.150 

78,563 

106.989 

1  16,806 

4.212 

120 

102,776 

1  I  h,68h 

1988 

1989 

into 

$ 

s 

s 

Grosn  Earnings 

Tax 

on  1  I  iM 

.1:66,000  1  tihty 
Tax  and  Vehiel*j 

‘2,400,000  2,600,000 

2,800,000 

Licenses  . 

Proposed  Tax  S'*,! 
on  Gross  up  to 
$0,000,000 

186,000 

irc.ooo 

206,000 

on  Excess . 

14.4.000 

1 56,000 

168,000 

TOOLE,  PEET  &  CO. 

LIMITED 

FINAXCIAL  AGEMS 

Appraieer*  and  Valuators 
Estates  Managtd 

(AIiCARY  C-i>'A«A 


ON  PACIFIC  COAST 

107 1  thereafter,  it  is  proposed  that  the.  _ 

. .  city  .shall  have  the  right  lo  Pur- 1  Interests  Propose  to 

MH  ‘•'j''  s>'slem  at  not  more  than  _  au  j  »m/*au  oi  s 

A27  '*'*  P'-'fcent  of  its  replacement  value  1  '-»0  Ahead  With  riant 


- as  detorinined  by  arbitration.  The' 

8i.6()4  draft  goes  into  considcrtiblo  detail! 
14,613  .jj,  ,l,g  terms  and  conditions  of 


ttfility.  and  so  on.  Vet  fhc  effect  of 
,  this  is  not,  so  far  as  can  be  dis- 


Construction 

Spscial  Corretpondsnes 

Vancouver. — 'Vancouver  interests 
are  preparing  lo  go  ahead  with,  c.s 


cerned,  to  'impose  rigiditic.s  tablishment  of  a  steel  scrap  mill 

I  might  prove  embarrassing  in  1900  here  at  a  cost  of  $500,000  to  $1.- 
lor  1967.  For  the  city  is  not  bound  000,000  if  they  are  assured  by  tb(» 


II  — Aftrr  ddjuslnjenlH. 
b — On  bonds  redernied. 


Iv  ^  that  the  project  will 

ly  that  the  company  shall  be  bound  .  .  .  . 

10  sell  if  the  city  in  the  light  of  ali:®onform  with  their  program  for 
the  conditiou.s  at  that  time  desires  wartime  industrial  development, 
to  take  up  its  option.  Frank  Wilkinson,  head  of  Wilkin- 


413, oes  43n.6ii7  I 
223,0/h  231,524 


189.987  196.443 


basis  the  coniptiny's  earned  surplus 


company,  m  prcseiuing  the  report.  February:  »  s 

.says,  in  part:  ".Mthough  your  com-  Gro»e  ram.  ...  4i3,0bS  43n.6ii7  1 

pnny's  volume  of  business  at  $31.-  Dper.  e.tp .  223, 0/b  23  1,524 

109.939  in  1940  exceeded  the  prc'i-  ...  189.987  i9‘6.44i 

oils  year'.s  total  of  $30,002,903,  earn-  Two  Month.- 

ed  income  was  substantially  tin-  earn  ...  s)3.686  R68.930  3 

changed.  In  that  result  one  factor  Oper.  exp .  446.195  466.0)8  1 

wa.s  the  larger  proportion  of  1940  -  -• 

volume  represented  by  whole.sale  fl-  '•''8.49 1  462,892  1 

nancing  which  i.s  relatively  less' 

profitable  than  retail.  Proportion-  Bowater’s  Pulp  Mill 


;bru-i  I'liiHlpd  Debt  Kliiiiinatpd  iis  option.  Frank  Wilkinson,  bead  of  Wilkin 

fol-  Balance  sheet  shows  funded  debt  important  feature  of  the  draft ,  sou  &  Company,  Morrison  Steel  * 

which  had  Sed  $995.S(3  a  Company  and  Pacific  Bolt 

ago.  eliminated,  while  the  hank 

,  I  lotin  which  had  been  incurred  in  i  i  1  '''“fed  *ha*-  8“®*’  **  mill  is  a  practical 

l']Vs  coiiuection  w  ith  the  redemption  of  ^  ®-'^®®*’*  j  “iidertaking  iu  viewr  of  the  accumii 

.u-  1 _ 1..  _ I  iioAnnn  .ua  ““  '‘'®  lottagc  a' 011110  and  Park  intinn  of  .scran  metal  in  Britisl 


the  bonds  s^tood  at  $180,000  at  the  consider 

close  of  the  fiscal  year,  against  ml  expenditures  on  new  equipment, 
a  year  ago.  I  he  interest  payah.o  by  I  editorial  attitude,  n 


Hie  I  ona/rc  avcmie  and  larkiiation  of  acrap  metal  in  British 
iinca.  Ibis  ^'iH  leciuirc  considerable  Columbia  following  tbe  export  cm- 
expenditures  on  new'  equipment.  |  bargo,  but  he  does  not  wish  to 


ro»»  frfrn  ...  8).). 686  868.930  35.244  the  coniDaiiv  liii  s  been  subslartiallvr  n'"’,  “Il'tmlp-  “ever,  launch  anything  that  might  run 

per.  exp .  446.195  466.0)8  19.84)  ^  This  trans^tr  <-'ompany,  G„e  Win-  eounter  lo  anything  contemplated 

-  -  .  reduced  i>.  nits  trauhaction.  me  mpeg  rnbune  now  appears  to  be  re- 1  pv  the  federal  or  nrovinclal  gov 

N.t  e»r„  ...  387.491  462,892  1 5.40 1  |  pi'esideut  blatc.s.  Net  "Orklug  Cap-  eop^-iied  ,.iic  proposed  ncw  agree- Trnmenfs  provincial  go' 

- -  ,  f “I  "'c  .'®m'-®'''l  stood  at  $9ob.-^, pent.  I.^.st  week,  for  example,  it  de- I  T  . 

_  *  r»  1  x/i*ii  109.  us  compared  wiih  $500. 883.  Gash  clarcd '  ^'Iklnson,  long  experienced 

lew  Bowater  S  rulp  Mm  .stands  at  $57,745  as  against  $217.-1  -The  draft  clearly  embodies  re-  industry,  ha.s 

In  Newfoundland  is  Ooened  «®®®““'s  reccivahle  at  $256,627  conciliation  of  divergent  attUudes  examlna_ 

in  lYewrounoiana  is  L/pcnco  compared  w  ith  $192,480.  Tax  re-  and  seems  likely  to  win  general  sup-l’^‘°“  of  the  steel  manufacturing  and 


387.491  462,892 


account  for  1940  should  look  some-  haiistive  survey  of  these  holdings 
"'hat  'ike  tlu.s.  all  figures  being  ap- •  made.  Nothing  came  of  the  ncgot.ia- 


3victc  tower  compan.'  iioioings  ;,tp  income  "as  also  reduced  by  the 
was  up  for  discussion,  had  an  ex-  that  a  smaller  I)acklog  of  earn- 


pru.ximations.  of  course. 

OperrttMij  fjrofil  . 

bond  Inlerej-l . 

I’f.iTiUed  rc"6e\A'e 

Avriil.ibio  for  sinking  lund  pur- 


ill  \s’  T  s  es  rr  ipd  **  '  %*•»•  tiiiu  ova  ms  1 1  Kciy  'lO  >v  iTi  geD'eTfl.I  sup*  sa  a*  i.  j 

It  I  Vr,  .l!r  1  T.  ^  10-0  f  .  -  serves  at  $70,002  compare  with  $20.-  port  from  citizens  of  modent^P  ■ situation  here,  and  ex- 

T.  T  f  V'  tr  ' 1  '  rom  (  oiiierbrook.  Nfld.-Tht*  new  $4.-  ^  year  ago.  In  connection  with  vsew's.  The  special'  committee  from  eastern  Canada  have 

la.,. .  a  ,  cat  or  iar,-,e  'oiume.  000.000  .sulphite  mill  of  liic  Bowutor  „  hich  President  Viau  .slates  that  the  Council  and  the  companVs  represen- 1  looked  into  the  question  with  a 

•During  the  year  your  company '  New  foundland  Pulp  and  Paper  mills  companv  has  lodged  an  appeal  at  tatives  have  performed'  'a  difficult'  finding  a  means  of  effec- 

purchased  all  of  the  outstanding  wa.<  rormully  opened  during  past  Ottawa  for  a  revision.  Net  3vorkIng  and  complex  task  and  are  to  be  con- ! utilizing  about  fifteen  to 

shares  of  Campbell  .\ulo  Finance  •  week.  The  tdant  w  ill  turn  out  CO.OpO  capital  figures  for  past  3  years  arc ,  gratulated  on  having  brought  it  lo!’"'®”*^  thousand  tons  of  scrap  steel 

(.umpauy  lamited,  and  iucreased  iUs  tons  of  sulphite  iiulp  annually.  I  ho  compared  herewith:  .its  presciu  stage.  It  i.s  taken  for  T“““®Bv'. 

investment  In  Industrial  Factors  industry  is  result  of  a  1938  agree- 1  Yf„r  ended  Jan.  3 1  —  '  pranred  that  the  City  Council  will  Actually,  the  accumulation  of  the 

(  orporation  Limited,  by  $100,000.  No  nient  whereh.''  Bowater  acqtiired  I94i  |940  I639  [allow  amnle  onnortiinitv  for  nnhiin I  metal  iu  this  orovlnce  amounts  to 


[lions  and  the  situation  remained  un-  f  /ar^e  volume  r' *'i^*  'n"  connection  with ,  \6ews.  The  special  committee  of'*’?’’*^®, 

53.300.000  ■  changed.  l  '  '  'oiume.  000.000  .sulphttc  mill  of  liic  Bowuror  which  President  Viau  .slates  that  the  [  Council  and  the  company's  represen- 1  looked  into  the  question  with  a 

4i  a  conference  with  the  proviu-  "Buring  the  .'ear  >our  company  .Newfoundland  Pulp  and  Paper  mills  company  has  lodged  an  appeal  at  tatives  have  performed  a  difficult'  ’*®''^  finding  a  means  of  effec- 

'cial  governmeut  at  Kredencion  hv  Purchased  ail  of  the  outstanding  wa.<  formall,'-  opened  during  past  Ottawa  for  a  revision.  .Net  w-orklng  and  complex  task  and  are  to  be  con- !  **''®'>'  “tiUzlns  about  fifteen  to 

.  J"  :i  .  Icity  officlols  and  members  of  the  Campbell  Auto  Finance  •  week.  The  plant  w  ill  turn  out  30.000  capital  figures  for  past  3  years  arc ,  gratulated  on  having  brought  it  to:’"'®”*^  thousand  tons  of  scrap  steel 

Po'ver  Commission  of  the  City  of  '-')'“Pauy  Limited,  and  increased  ius  tons  of  sulphite  pulp  annually.  'I'he  compared  herewith:  .its  presciu  stage.  It  is  taken  for  j  ®“““aBy. 

Saint  John,  ^fayor  Wasson  said  that ' ”  Industrial  Factors  industry  is  result  of  a  1938  agree- 1  Yf„r  ended  Jan.  3 1  —  '  pranred  that  the  City  Council  will  Actually,  the  accumulation  of  the 

in  Saint  John  the  largest  citv  j-,  *  “'T^tetion  Limited,  by  $100,000.  No  nient  wherehy  Bowater  acqtiired  i94i  |940  i639  lallow  ample  opportunity  for  public '  metal  iu  this  province  amounts  to 


the  Gander  I.ake 


I  145  000 1  In  Saint  John  the  largest  city  jj,  *  “''1’®*'''*'®°  Limited,  by  $100,000.  No  nient  wherehy  Bowater  acqtiired  i94i  |940  i639  lallow  ample  opportunity  for  public' metal  iu  this  province  amounts  to 

—  the  province,  it  is  fell  that  the  'mat-  ^''''1®“**"  have  a.s  yet  been  received  timber  arca.s  in  the  Gander  I.ake  5i4'406  643*154  57,*5,7  'i'‘''®“8sion.  .and  that  in  its  final  form  j  about  double  that  volume,  but  some 

of  the  long-standing  dnplica-  ^‘®‘“  ’'*®®®  subsidiaries  although ,  district,  giving  rise  to  the  hope  a  curreu  liabilme.  297;997  142.271  56.507  'be  franchise  3vill  substantiate  re-|of  this  is  already  being  used  by 

of  e'ectrical  facilities  and  the  *’®*’**  '“‘“^®  moderate  profits.  !  uc'v  new  sprint  plant  w  ould  be  es-  . —  —  --  cent  imiu'ovenicnt  in  the  relations  j  foundries.  Should  the  initial  plant 

1  of  modernization  slmuld  be  to  the  future,  your  comiiany  lablislied  on  the  Northeast.  Coa.-^t..  w'orkois!  c..p  .  2)6.409  500,883  5i9,oio  iijetw  ecn  the  city  and  the  company.”  I  prove  inadequate  to  meet  demands 

igbt  forw  ard  as  soon  a.s  pof si- '  entered  1941  with  a  large  iucreased  |  This  was  found  not  fca.sible.  The  A(l3aiiccs  in  .Material  ('est.s  ,, -  j  of  the  government  it  could  readily 

and  that  the  Ic.gislatiou  suggest-  '’olume  of  whole.sale  paper  outstand-  contract  eventual:.'-  iirovidcd  for  the  •  i  -p  **  *  Financial  Times  reachefl  a  Te  enlarged  and  some  arrangcineui 

hould  be  afforded  as  the  Tnttial  i  >“S  on  its  book.s  w  hich  should  ho  Cornerbrook  extou.«ions  w  hereby  the  I'feseming  me  report,  Ko.ger  j  of  people  who  are  interested  |  might  be  made  whereby  the  govern - 


tlon  of  e'.ectricT  facilities  and  the  ‘’®‘-'*  “"“^®  “'®‘^®''''*®  l’''®^'*'''  '  u®"'  newsprint  plant  would  he  es- 

550.000  need  of  modernization  should  be  "-ts  to  the  future,  your  coiniiany  lablished  on  the  Northeast,  (oast.. 

-  brought  forw  ard  as  soou  a.s  pof  si- '  entered  1941  with  a  large  iucreased  |  Tliis  wtis  found  not  fca.sible.  'I  he 

nnn  ble  and  that  the  Ic.gislatiou  suggest- , ''ulume  of  whole.sale  paper  outstand-  contract  eventual:.'-  pi-ovidcd  for  the 

cd  should  be  afforded  as  the  initial  i  ins  on  its  books  wliicli  should  ho  Cornerbrook  extoii.«ions  "  hereby  the 


Reduced  Elamings  Reported 
By  Quinte  Milk  Products  ^ 

Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Reduction  in  the  net 
(.arning.s  of  Quinte  Mi'.k  Priwlucts  is 
reported  for  191(i  to  $13,757.  or  39.4 
e^nts  a  shate  on  49.500  shares  out- 
:-"'(nding  from  .818.(598  in  the  prcvi- 
riiis  year,  w  iiich  cqualied  51.9  cents  i 


Saint  John's  streets,  now-,  ha'c  two  the  demand  for  the  kind  of  duiahle  ,',o.o0(:i  cords  annual!.'-  and  I  .'ears 
sets  of  poles,  fire  hazards  had  been  ,  goods  "  hicli  lend  thcm.selve.s  to  iti-  ufici-  the  plant  is  iu  opei-ation,  to 
greatly  increased  and  duplication  |  stalment  financing.  I’robable  gov-  mt  for  exiiori.  an  addiiiontil  (wo 

had  co.sl  heavy  sums  in  mainenance  et'omoiu  rest i-ictions.  a.s  a  war  meu-  cords  of  rtiw-  wood  for  cveiy  ton  of 

and  general  overhead.  |  sure,  upon  tlie  oiitjuii  of  such  good.®  .sulphite  manufactured  and  lialf  a 

If  was  further  stated  by  the  Saint  "i'h  in  ail  likelihood,  htivc  an  even-  cotd  for  c'cry  ton  of  paper  iti  ex- 

John  representatives  that  the  pro-  '“"I  effeei  on  the  amount  of  tnisi-  cess  of  the  company's  normal  capa- 

wsed  legislation  'vouid  not  commit  n&’s  of  that  t.'pc  availalde,  Otiier  citv.  In  addition  to  llio  sulphite 


u  u  ...Vr-  51  ■  „  ’John  representatives  that  the  pro-  '“at  eireei  mi  me  amount  or  htisi- 

a  sharp  .,n  the  ..6.99((  shares  'ben  i  legislation  would  not  commit  "f  'hat  type  .ivailahle.  Other 

mitctanduig.  .\.  L,  Richardson. '  acquire  anv.  or  all.  of  fichD  for  the  sound  ii.sc  of  ihctom- 

tiroidont.  states  that  carning.s  are ;  .  i.-mjng,  x;ew  Brunswiek  pany's  .services  are  being  eonstanily 

f.'t  to  be  on  a  satisfactory  basis  in  '  ro„,pany  but  was  simply  to ;  developed. 

v,ew  of  the  fa(7t  that  it  ha.s  not.  yel  ;  a  mean.s  to  examine  the  See  IVnl.tjp  l.emai.d 

been  tmcMble  to  mcrea.se  the  sell- !  "*l 

mg  price.-  f -r  products  commeusur- ,  in,., covins  the  electrical!  '•Rrstrietion.s  such  as  we  have  ro- 

aip  "  :th  .-teadily  ,.®®?*® ,  situation  in  Saint  .Tohn.  Mayor  f®''''®d  lo  should  crraie  in  time  a 

ami  tttxes.  .Ncj  operating  P'_‘®‘''  f®'" :  wj^ggon  said  lhar  the  go\  ernment'.' '  ■’horiage  of  the  articles  ttifeeted 


.\Ir.  Viau  says,  ''follow.s  tlie  reidace- 
ment  of  ob.solctc  ovens  and  olhe:- 
iinit.s.  Tlie.so  ehan.ges  w  ere  tinder 
wa.'-  on  .lannary  MI.  llilO.  'I'lio  (liffpr- 
ence  lirt'vocn  the  deproeialcd  book 
valuc  tind  the  scrap  realizatiop  of 
rcpiaced  units  has  been  deducted 


tiroidont.  states  that  carning.s  are' 
fe’t  to  he  on  n  satisfactory  basis  in  ! 
view  of  the  fact  that  it  has  not.  yet  i 
iipeti  possilile  to  increa.se  the  sell- ! 
'ug  price.-  f  >r  iiroducts  commeusur- 1 
ale  with  .‘•teadily  !nprea.s(ng  costs 
ami  tttxes.  .Ncr  operating  profit  for| 
1940  at  $:;i.(5H7  comimred  with  $41.-  i 
188  in  1931).  from  w  hich  w  as  deduct- i 
ed  $11,210  for  depreciation  and  $6.- [ 
700  for  taxe.s.  leaving  net  a.s  above.! 
.\fiei-  I'lyinenf  of  tlio  usual  divi-| 
■lend  oi-  90  cen:-  a  share,  requiring 
87.S'.'.6.  ciirned  .-urpliis  'va.s  increas¬ 
ed  to  898. 719  from  .$90,805  at  the: 

j:i-r\:otis  '-eai-'end.  j 

Working  etiidial  v.  a.-  ;ncrease4i  to! 
>11  (’.'.9  '■roin  $41,917  a  ,'cai-  ago.  wit,!)  i 
the  ineliisioii  of  fund.-  .'(rising  from  ' 
.-ate  of  i;..M0ii  .share.s  of  Irea4.ury  i 


etty.  in  addition  to  the  sulphite 
plant.  Bowaters  have  completed  a 

p.er  capable  of  berthing  three  M)ips  balance  of  the  ma- 


at  the  sanio  time 


acquiescence  in  the  matter  of  en-  "htch,  as  well  as  enhancing  the 
abllng  legislation  was  not  commit- i 'alne  of  the  seeiirity  in  whioh.'our 


_  rliinet-y  a.s  at,  the  31s(  of  January. 

1940.  based  on  the  1930  appraisal. 
Moderate  Earnings  Gain  is  wa.s  judged  inadequate  and  your 
r>  1.  J  L  c  £*  I  botird  lias  thougltl  it  advisable,  to 
Keporteci  by  otanrieids  Ltd.  adjusr  tins  reserve  by  adding  Iherc- 

_ _  In,  for  ilii.s  year,  an  aniouni  taken 

rui-o.  N..Y.  -  .\nnual  reiiori  of  otit  of  the  earned  surplua.  l-’uillier 


ting  the  citv  of  Saint  John  to  any-  company  in'c.sts  its  fund.-,  would 
thing  The  "bole  thing,  he  said  '^ad  to  an  aerumulating.  nnsatis- 
would  be  examined  in  a  business-  fie'l  dcm.-ind.  When  peace  through 
like  manner  and  with  no  .strings  nr-  '’Ictory  i.s  finall.'  attained,  .such 

pen:-iii)  demand  ma.'  be  expected  to 
The  de'eanUon  had  nothing  to  .say  eoH  for  the  fullest  pos.sihle  use  of 


(Coiitiiiued  from  Page  I) 

litis:  the  govciniijciit  lias  made  a  brave  effort  lo  solve  Hie  over- 
produclion  of  "heal  by  its  scheme  of  subsidizing  summer  I'allowln.g 
(tliat  is.  growing  nothiiigt  and  by  encouraging  the  'prodtictioii  of  coarse 
grains.  It  'nas  knocked  out  about  35  pereent  of  the  wheat  farmer's  i»o- 
tcntial  iucomc.  It  wa*,  strong  medicine,  but  the  farmer  has  to  take  it 
-Y*  -Y  :{. 

Now  i.hc  I'ai-mcr  claims  it  is  not  fair  to  him  to  ha'c  his  livelihood 
inhcii  away  from  him.  Presumably  the  argument  is  this.  If  there  arc 
ihicc  drug  stores  on  a  corner,  wml  a  foiirih  drug  store  comes  along, 
that  chemist  takes  his  chances.  He  knows  t.hat  nc  i.s  going  to  have  coni- 
petiiion.  lie  knows  that  business  will  be  hard  to  get.  Indeed,  it  will  he 
doubtful  if  he  gets  a  decent  living  out  of  it.  But  at  Ica.st  our  apolhecarv 
at'fivcs  "ii'ii  Ills  eyes  open,  and  if  lie  can't  make  a  go  of  it,  few-  will 
be  there  to  shatc  liu)  .sack  cloth  and  tishes  when  the  hailil'f  moves  iu. 
Surely  any  .smart  farmer  could  sec  wlnit  was  coming  two  or  tliicc  years 
ago,  if  not  nine  or  ten  years  ago.  They  'nave  all  been  following  an  econ¬ 
omic  fallacy  that  the  world  would  always  lake  all  the  "lieat’ihat  Caii- 


1  to  any-  compan,'-  in'c.sts  its  fund.-,  would  istaufieid  s  Ltd.,  for  Itie  year  ended  ad.iustiiient.s  w  ill  he  lequtied.  I  he  fallacy  that  the  world  would  always  lake  all  the  "  heat  that  Can- 

he  .said  o"  aerumulating.  nnsati.s-  •-“'‘j  ):bo"s  net  profit  of  tate  o,  reserve  for  deprecialton  of  could  raise,  tit  tlic  price  Canada  wtinled.  It.  .seems  plain  Ihtit  if  die 

business-  fie'l  demand.  W'hen  peace  through  *137. 9u|  after  depreciation,  federal  eijiiipaiont  lia.'i  iilso  ''®en  adjusted,  (jpuggist  on  that  foun'li  e-jiner  iiad  his  wai-nings,  no  less  Iia.s  tlie  western 
rings  nr-  ''Ictory  i.s  finall.'  attained,  .such  'axes  and  ail  culier  ehttiae.-,  equal  and  las  l)Con  increased  tins  year  to  farmer  Iiad  his.  .Now  the  government  is  tired  ol  earrying  liim,  and  Is 


to  $13. 79  a  share  on  lu.iiiiu  no  par  19  Pci'  cent,  as  allo'ved  l>y  the  in- 
.sliare.s  of  eiuiiuion  .stoeU.  'I'liis  com-  couio  tax'  department.' 
pares  with  net  profit  of  Sl99.i5.j0  for 


wereu.-ed  to  modernize  tiiid  enlarge 
its  idunt.  Among  fixed  assets,  equip¬ 
ment  is  shirw  n  at  $153,071  before, 
depreeiatiou  tliis  your,  up  from 
$137,275  a  year  ago.  ! 

MANITOBA  FOUT'IIJ  OITPLT  VP  ! 


Alberta  Seeks  Greater  ' a  'er>  satisfactory  le'cl.  ,  funded  debt  deorea-sed  to  8190.000  figure.  The  gross  ea 

nvo-  n:i  Inffnatw  ^  .  .....  .-v  .  *  -?1  ^9.000  at  the  previous  year-  hajxs  'touch  $3,000,0 

Powers  Uver  Ull  Indus  ’Y  Mill  Operations  e*"*  After  dividends  at  the  rare  of  The  company  will  < 

_  •.  D  *  earned  surplus  in-  the  cost  of  snow 

Ottaw'H.  —  Representations  have!  Gontinue  at  Gapacity  oaSIS  creased  to  $100,399  from  $311,197  at  roadbeds  and  .so  on. 


set.-  of  $1.7(50.713  and  current  liabll 
iiies  of  Sr:i  1.139.  lea'  ing  net  work¬ 
ing  eapital  of  $1,452,571,  eo’iijiared 
with  net  working  capital  of  ,$1,359.- 
805  at  I‘)ec.  31,  1939.  Report  .slio'v.s 


Better  Days  For 

’Peg,  Electric,  On 

A  New  Franchise  I 

ft'ontinued  fre.m  Vage  1 )  I 


farmer  had  his.  .Now  the  government  is  tired  ol  carrying  liim,  and  Is 
forcing  him  out  of  wheat.  The  response  ks  ii  choru.s  of  walls  that  niuke- 
a  Greek  tragedy  .sound  like  a  happy  gurgle  by  compariBon.  But  JIuii. 
•tames  Gardiuer,  .Minister  of  /Vgrii  ull  tiro,  has  made  up  his  mind,  and 
when  he  does,  that's  going  to  be  die  law-. 

5Ir.  Gardiner  also  tonfoundod  the  (  otiser'.aiives  when  lie  grablied 
die  I  nioii  Jack  rig'iit  out  of  their  own  'I'ory  hcadqutirlcrs.  w  rapped  it 
nroLind  his  own  short  fi.gure,  and  bectiinc  die  defender  of  Imperialism, 
tt  "as  an  odd  Ju.xiapoBition  of  loles  for  the  Saskatchewan  farmer  to 
take,  but  since  Mr.  Gardiner  came  back  from  England,  no  one  has  been 
more  impressed  with  the  fact  that  I'iietc’II  always  be  an  England  than 


funded  debt  decrea.scd  to  8190, 90(J  figure.  The  gross  earnings  w'ill  per-|  i'C-  when  Alark  Senti  conipiaiiicd  that  Britain  was  taking  Oantidiaii 
from  $140,000  at  the  previous  year-  haps  touch  $3,000,000  during  1941.:  hacon  at  less  than  cost.  Air.  Gardiner  w'hippcd  back  at  liim  with  the 
end.  .'After  dividends  at  the  rare  of  The  company  w'ill  continue  to  bear!  8S*crtion  that  Britain  paid  more  thttn  she  really  should  for  the  bacon 
$9.50  a  share  earned  surplus  in-  the  cost  of  snow  removal,  paving!  J'®^''-  Then  he  said  that  Canada  would  w'illingly  have  lei. 


Britain  out  of  her  bargain,  but  (ho  British  iusisted  on  sticking  to  the 


I  made  to  the  Dominion  Government 
by  the  province  of  Alberta  to  cn- 


AVinnipee.-  Output  of  87  588.000  j  large  the  province's  powers  In  ’h®  ^ 

kilow'uit  hours  i.-  rej.oried  for  Janu- !  direction  of  oil  conservation,  it  wa.s  P'®®  ^ ,11 


I.v  lui  .  ii.  t-viiun  vii  .  Hpvplnnmpnta  In  thn  miln  onrf  nanpr 

i.rv  bv  the  central  eleetrir  stations  ,  stated  this  week  in  the  Department  ^  ^  h  Tn  T- 

of  Manitotia.  or  'J.vi'U.OOO  k.w.h. ,!  of  Mines  and  Resources.  If  the  Fed-  p  ^ /  G  ® 

dad'  Ihis  eon.pares  wUh  8.,.(^u0-,eral  Governn.cnt  ag  ee.,  d^^^  and  Paper  Co..  Ltd.,  a.  the 


firior  .''ear-end.  flow  the  company  'vill  fare  in  the  original  figure.  Even  the  Conservati'c.s  w'ere  forced  to  applaud  when 

Mr.  Gardiner  exclaimed;  “When  Britain  signs  on  the  dotted  line,  she 
keeps  her  word.”  lie  finally  concluded  his  speech  bv  saying  that  as 

A  Big  Increase  in  Canadian 


Export  Trade  With  Argentina 


(too  Idlo'vutt  Imurs  during  January,  he  amendnient.s  to  the  .Act  passed 
19  10,  nr  a  worlidav  a'ccuijc  of  2,-  in  1940  tran.sferring  control  of  na- 
773. OJO  k.w'.li.  tural  re.souree.s  to  the  province 

Avoid  Suspense 

Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 
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annual  meeting  nf  the  company  held  Ottawa.  Iinpoit.a  into  Argentina  against  35,96(5  tons  the  previous' 
in  .Alontreal  last  w-eek.  "Operations  froin  (  anadti  in  l9|o  "ere  valued  at  .'car.  Import.)  from  Finland,  .Norway 
are  contitniing  sadsfaeinri:,v  on  a  .50,107.(100.  au  iiierca.se  of  81,9(10.090  and  Sweden  aggregated  only  37.9l'4 
full  time  ha.-is.  Mr.  A\  "'Idon  told  -over  48  per  cent- o'er  1939,  w'hen  tons  a.s  compared  with  110.523  tons 
the  meeling.  ‘Profits  a  re  being  main-  fj-ip  f|;;qyp  was  $4,117,000,  Imports  In  1939.  ('anada  also  supplied  1.011^ 
tained.  -A  dividend  of  twenty-five  qj  new.sprint  alone  to  Js'iivember  30  tons  of  hca'v  wrapping  paper  out,  of: 
cents  per  .share  on  the  400,000  gimwed  an  inerea.se  of  $1  835.171.  total  Argentine  Imports  of  7.841'' 
share.s  of  A  stork  outstanding  was  Ne'vsprini  represented  00  per  cent  tons.  S'vcden  was  the  principal 
paid  on  March  1st.  I  his  vs  the  fifth  of  imports  from  ("anada  in  1910  and  supplier  until  last  May. 
dividend  of  this  amount  w  hich  has  farm  implements  19  per  cent,  .states  Imports  of  aabestos  fibre  into  Ar- i 
been  distributed  to  A  shareholders  ,j,  ^\.  strong,  Canadian  Trade  (.'om-  gentlna  totalled  3,687  tons,  of  which 
since  May  Ist,  1940.  nii-ssioner  at  Buenos  .Aires,  report-  Canada  supplied  63  per  cent.  C'al- 

"It  was  pointed  out  in  die  annual  ' Ing  to  the  Department  of  Trade  and  eitim  carbide  imports  amounted  to 
report  that  under  present  circtim- ,  •'"ominerce  on  Argentina's  imports  10.732  tons.  Fntll  May  of  last  year, ! 
stances  it  is  impossible  to  forecast  from  ("anada  in  1940.  The  remaining  all  of  Argentina's  requirements  of 


keeps  her  word.”  lie  finally  concluded  his  speech  by  saying  that  as 
long  ao  Britain  wanted  Canadian  oacon,  no  matter  wiiat  Britain  could 
pay  for  if.  she  was  going  to  get  it. 

But  agriculture  is  still  sick,  Mr.  Gardiner  admitted. 

V  45  -Y* 

I'he  Senate  i.s  here  again.  It  is  doubtful  if  they  have  sat  six  hours, 
a  normal  Common.s  day.  since  the  House  convened  February  17.  'W'hen 
they  did  get  together,  after  the  usual  eulogizing  thoBC  w.ho  have  died 
in  the  interim.  Hon.  Arthur  Sauve.  former  Conservative  Deader  in  Que¬ 
bec,  led  off  witlt  a  discussion  about  our  young  girls  d'-inking  too  niuc'li 
pop  instead  of  milk.  Nor  did  he  tike  to  sec  them  smoke  too  much.  He 
surprised  many  by  praising  the  per  capita  consumption  of  milk  iu  On¬ 
tario. 

A  further  surprise  was  p'-ovided  when  Senator  Tanner,  a  die-hard 
Tory  from  Nova  Scotia  if  ever  there  was  one,  praised  Hon.  C.  G.  Power, 
Air  Minister,  for  his  direct  speech  on  aircraft  production.  Senator  Tan¬ 
ner  likened  him  to  Mr.  Churchill,  which  will  oe  just  as  surprising  to 
Mr.  Power  as  it  will  be  to  Mr.  Churchill. 

Mr.  Meighen  has  yet  to  make  his  first  thrust,  but  it  is  expected  t,*,V 
the  time  these  words  are  before  you,  he  will  .liavo  spoken,  and  hi.s  words 
"'ill  be  bitter  aloes.  .Much  of  his  forceful  criticism  is  discounted  because 


;  stances  it  is  impossible  t„  forecast  from  Canada  in  1940.  The  remaining  all  of  Argentina's  requirements  of  fact ''that  his 'pessimistic  spectacles  have  allegedly  not  admitted 

.future  operating  conditions.  fhe  91  per  cent,  was  represented  by  seed  carbide,  except  for  a  small  quantity  ,  „  din*  vnap-cnlnred  light  for  some  time  now 

■Canadian  pulp  and  paper  industry  potatoes,  battery  part.s,  calcium  ear-  from  Brazil,  were  supplied  from,  '®8e  c®'®'®®  '‘S®'^'®*-  3®'“® 

icondnucs  to  bo  an  c'cr-increasing  bide,  asbestos  and  manufactures. ,  Flurope.  From  May  onwards  Canada  T^ey  say  that  Hon.  Dr.  R.  J.  Manion  pushed  himself  out  of  that 
factor  lit  tho  w-ar  effort  of  this  iron  piping,  copper  wire  lumber,  i  shipped  1,544  tons  to  Argentina.  job  m  Eire  as  High  Commissioner  by  his  direct  appeals  to  President  De 
country,  not  only  in  its  economic  fresh  appie.s.  lanterns  and  mantles,  Shipments  of  Canadian  seed  pota- :  valera.  Most  It  not  all  Canadians  will  heartily  endorse  hLs  frank  ad- 
coiitribution  which  i.s  of  major  im-  refrae'-.')ry  bricks,  automobile  parts,  toes  to  Argentina  during  the  past  monitions  to  the  Eire  head,  but  he  w'ould  likely  be  regarded  as  non 

:  portancp.  I)ur  iu  many  other  ways,  brass  valves,  bru.shes.  '.v.-diboard,  .season  w-ere  155.862  crates  or  ap- '  persona  grata  on  The  Quid  Sod.  That  being  the  case.  E.  J.  Garland. 

The  membership  of  this  company  in  nickel,  rubber  manufactures,  ferro- ,  proximate.ly  315,400  bushels  as  com-  former  Progressive  M.P.  from  Alberta,  -who  is  now  acting  Commissioner, 
the  Canadian  I’tilp  and  Prper  Asso-  silicon,  kraft  paper,  telephone  ap-  pared  with  277,132  crates  in  the  pre-  and  'vlio  was  formerly  aecretary,  may  get  this  coveted  berth... John 
:  elution  of  Canada  c.-v-ordlnates  and  prratus.  wallpaper  and  revera’. ;  idous  season.  Uruguay  authorized'  Dlefenbaker  and  Howard  Green  continue  to  carry  the  ball  for  the 'rorlcs, 
I  Inlcgratcs  i.i  an  efficient  manner  other  items.  -  the  ImportAtlon  of  approxl'mately '  aside  from  I-eader  Hanson's  thrusts.  Both  of  these  men.  in  their  mid- 

many  of  d)r>  acdvi;i'’s  .so  esseuda.’  During  1940  Ar.gendiia,  Imported  160,000  bushels  of  certified  seed  and  forties,  rrnlly  cot  nieces,  Some  of  tho  others  In  tho  onnosition  might 


only  in  its  economic  fresh  apples,  lanterns  and  mantles,  Shipments  of  Canadian  seed  pota- :  valera.  Most  It  not  all  Canadians  will  heartily  endorse  hLs  frank  ad- 
"hich  i.=:  of  major  im-  refrae'-.')ry  bricks,  automobile  parts,  toes  to  Argentina  during  the  pest  monitions  to  the  Eire  head,  but  he  would  likely  be  regarded  as  non 
t  iu  many  other  ways,  brass  valves,  brushes,  '.v.-diboard.  .season  w-ere  155.862  crates  or  ap- '  persona  grata  on  The  Quid  Sod.  That  being  the  case.  E.  J.  Garland. 


MONTREAL. 


.  the  ImportAtlon  of  approxl'mately '  aside  from  I.eader  Hanson's  thrusts.  Both  of  these  men.  in  their  mid- 

940  Ai'.gendiia,  Imported  160,000  bushels  of  certified  seed  and  forties,  really  got  places,  Some  of  tho  others  In  the  opposition  might, 

to  the  welfare  of  this  Industry  and  ,  139.199  ton.8  of  newsprint  as  com-  Ihe  combined  purchases  of  the  two  better  stay  home,  as  far  as  effeetivences  Is  concerned. .  .The  split  be- 

;  its  co-oporative  as.'jistance  to  ('an- j  pared  with  160.795  tons  In  1939,  countries  from  Canada  were  sp-  tween  the  r.r.j'',  and  Social  Credit  Is  widening.  More  re  this  later,'  per* 

ntha.  ('anada  supplj-ing  80,101  tons  as  1  prnxlmately  446,000  bushels.  haps.  \ 
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Massey-Harris  Head  Holds 
Out  Hopes  Preferred  Arrears 


Question  of  Capital  Reorganization  to  Be  Studied  With 
Subsequent  Dividend  Action  on  Preferred  Stock 
— War  Conditions  a  Factor 


Comprehensive  Plans  Beinn 
Laid  for  the  Third  War 
Loan  —  Quebec  Move 
Into  Utility  Field  Has 
Little  Effect  on  Prices — 
Trend  for  Corporation 
Issues  is  to  Lower  Levels 


Business  Will  Also  Benefit  From 
War-Time  Depreciation 
Allowances 


Working  With  City  Council  to 
Prevent  Undue  Rise 
This  Spring 


OPTIMISTIC  ON  CURRENT  YEAR  OUTLOOK 


'  Toronto  Bureau 

Toronto  —  Hopps  th:it  ;irrp;tr.s  on 
I  tlip  prpferrod  ^itock  of  Masspy-lla rris 
;t'o.  [,id.  may  b"  plparort  tip  iind  ilto 
i  stot'k  pliippd  on  ii  roKulitr  dividrnd 
basis  following  a  caitifal  rrorpnni- 
zatioii  wei'p  iiroiispd  by  Hip  rpmaik> 
of  president  .lames  S.  bulletin  at  Ibe 
eompany’s  tinniitil  meetinj;  this  week. 
The  anoniaioiis  sitiititioii  of  reeeiil 
year.s,  W'hicli  saw  the  dividend  ar¬ 
rears  rontiniic  to  iiurease  to  Ibe 
present  level  of  $a0  :i  share  in  .spite 
of  the  fact  that  the  company's  net 
earnings  were  suffieient  to  pertnit 
payment  of  rcgultir  dividends  on  this 
stock,  will  receive  the  jittention  of 
the  directors  at  tlie  earliest  po.ssilile 
time,  Mr.  Duncan  promised  tlie 
crowded  meeting. 

Many  of  the  .s'lui rclioldrrs  iircseiii 
expre.siscd  strong  dissatisfiiciion  with 
the  record  of  the  present  board  in 
this  matter  over  Ilie  past  three  yciir.s. 
blit  it  seemed  generally  agreed  titat. 
no  minority  group  action  will  be  ta¬ 
ken  for  the  iie.M  two  or  three  mont'iis 
at  least,  during  whii'h  period  tlic 


The  Financial  Times 

plan,  certain  sharehold<  at  the 
meeting  advanced  motion;  i-ailiiig 
lor  .special  general  meet  in-  at  la¬ 
ter  dates  this  Summer  in  tlie  event 
,  ot  (iirectoi  .s  failing  to  agi  >r  upon  a 
'solutiipii,  hut  tliesc  motion  were 
,  ruled  out  of  order  by  tlie  i  iiairman. 
.1.  I'.  Lash.  K.t'.,  a  director,  a.ssiired 
I  tile  meeting  t.hat.  very  l  on.-ideratile 
time  and  effort  had  licen  ixpeniled 
;  liy  the  tioard  in  tlie  past  imo  years 
on  the  question  of  reorgaii./.arion  of 
the  capital  structure,  and  that  as 
many  as  21  plans  had  liei  ii  cfinsid- 
ered  and  rejected  at  one  time  or 
anolher. 

Defieif  (  hief  llilliciilty 

chief  difficulty  in  iirriv  ng  at  « 
generally  satisfactory  solminn  for 
the  problem  of  settling  arrc.irs  and 
lecnmiiiending  dividends,  ha.p  been 
the  deficit  in  the  company':-  surplus 
halance.  wliieh  now  totals  over  $21.- 
000.000,  Mr.  hash  said,  rnder  t'he 
Companies  Act.  no  dividend  pay¬ 
ments  can  he  made  until  this  deficit 
is  (Ira red  off.  he  pointed  nat.  and 
t.iie  only  way  that  this  could  he  ac¬ 
complished  would  be  by  rti.ingcs  in 
tlio  conipan,\'.s  capital  stitKiiiie.  Tt 
h.'irl  been  suggested  tliat  ilie  honk 
value  r)f  enrnniou  shares,  earried  at 
iilmost  .$27,000,000,  could  hr  reduced 
for  this  purpose,  hut  such  a  move 
would  he  incquilahln,  Mr.  T/i-li  ar- 


INCOME  LEVIES  CUT 


APPEAL  TO  OWNERS 


Vancouver.  —  Reduction  of  per¬ 
sonal  income  tax,  abolition  of  the 
surtax  oil  iucome  tax  and  a  special 
depreciation  allowance  for  new 
plants  and  plant  extensions  arc 
promised  by  British  Columbia's  Min¬ 
ister  of  Finance,  Hon.  John  Hart. 
.Mr.  Hart  also  announced  that  pay¬ 
ment  ot  $2.5,264,636  in  maturing 
debentures  this  year  would  release 
funds  for  re-investment  for  war 
purposes. 

Reduction""  in  tho  income  tax 
would  mean  an  estimated  saving  of 
$1,500,000  annually  for  100,000  fax 
p.Tvers,  This,  together  with  th^ 
province  faking  over  about  $1,000,- 
000  iu  direct  unemployment  relief 
costs  previously  paid  by  the  Domin- 
irm,  would  release  another  $2,500,- 
it'io  to  the  war  effort,  said  Mr. 
Hart. 

He  announced  the  province  was 
ready  to  arrange  payment  of  $10.- 
I;'8,8I4  in  Treasury  bills  held  by 
tlie  Dominion  and  suggested  a  re¬ 
view  of  tlic  whole  question  of  nn- 
pinploymcnt  relief  for  whicli  the 
Dominion  has  asked  the  province  to 
icpay  $24,550,5  12. 

The  reductions  in  personal  In- 
cnine.s  include  raising  of  exemptions 
for  gingic  persons  from  $600  to  j 
$7.50.  for  married  persons  from  $1,- 1 
000  to  $1,200  and  dependent  chil- | 
iliTii  from  $200  to  $400  with  fhei 
age  limited  raised  from  18  to  21 
jears.  lOxemptions  for  donations  j 
to  rliarities  will  lie  raised  from  5  j 
to  10  per  cent.  I 

Depreciation  Allowances 

The  government  proposed  to  al- 1 
low  depreciation  allowances  in  re- ' 
.spect  of  capital  investments  in  de- 1 
preeiahle  assets  acquired  or  con¬ 
structed  for  war  purposes,  lie  said.  | 
'I'liis  would  bo  done  to  facilitate  and  i 
encourage  erection  of  new  plants  | 
and  extensions  for  work  under  war  i 
contracts.  The  special  allowances  | 
would  bo  granted,  he  said,  at  the  ■ 
same  rates  determined  by  the  Do-: 
ininion  war  contracts  depreciation 
lioard  ou  production  of  the  board’s 
order. 

Mr.  Hart  referred  to  the  federal 
request  for  payment  of  $34,744,387 
in  Treasury  bills.  Of  this  amount. 
$10,193,844  represented  refunding 
issues  and  the  province  was  pre- ; 
pared  to  arrange  their  repayment.  | 
■Thia  could  be  done  through  a  25- 1 
year  lioiid  issue  or  replacement  of 
the  bills  which  the  Dominion  could  : 
discount  at  tho  bank.  I 

The  balance,  about  $24,000,000.  ' 
w,Ts  due  to  unemployment  relief  j 
costs.  The  government  proposed  | 
this  be  reviewed  between  the  prov- 1 
inee  and  the  Dominion  and  any  sum  | 
deemed  due  could  be  paid  in  similar  | 
manner  as  propo.scd  for  the  refund¬ 
ing  issues.  Mr.  Hart  said  the  prov- 1 
iiico  always  contended  direct  relief  | 
was  a  national  responsibility.  i 


Special  Correspondence 

Winnipeg.  —  Winnipeg  real  estate 
men  liavc  acted  to  prevent  undue 
increa.'-c  in  house  rents  this  spring, 
tho  city  council  has  liecn  informed 
here.  A  cop.v  of  a  letter  sent  to 
nieniliors  of  tiio  Winnipeg  Real 
lO.state  liiiiird  was  submiltcd  to  tlie 
council  tiy  the  special  committee  on 
rent  control.  It  was  drafted  at  a 
joint  meeting  of  Iwo  committees  of 
the.  board,  and  read  in  part  as  fol¬ 
lows  : 

careful  coii- 


Toronto  —  Even  at  the  present 
early  stage  in  the  organization  of 
the.  Third  War  l.rf)aTj  drive  it  is  ap¬ 
parent  that  this  campaign  is  to  be 
handled  on  a  vastly  more  compre¬ 
hensive  and  thorough  plan  than 
either  of  its  two  predecessors  in 
the  present  war.  For  a  comparison 
to  the  plan  as  outlined  this  week 
to  investment  dealers  across  Canada, 
one  must  go  back  to  the  final  Vic¬ 
tory  Loan  drives  of  the  first  Great 
War.  The  virtual  conscription  of  all 
available  inveetmenf  dealers  into  the 
plan  and  the  assigning  of  these  men 
to  virtuall.v  ever.v  inhabited  corner! 
of  the  Dominion  seems  indicated  in  | 
Ilie  briefly  outlined  scheme  which  j 
investment  dealers  studied  at  initial ' 
ccjmmittee  meetings  early  this  week. ! 
While  all  details  of  the  sales  plans 
have  rot  yet  been  arranged  for  the 
major  June  offensive  on 


MOXEV.  no  Ic.ss  th;in  men  and  machinct:,  is 
vitally  needed  to  win  this  war. 

YOU  can  provide  that  money.  .  .  and  save 
for  your  own  ftitnrc  ...  by  investing'  in  WAI'J. 
SAVl.NGS  CERTIFICATES  regularly  ...  for 
the  duration. 

Go  to  the  branch  of  The  Royal  Bonk  where  you 
maintain  your  account.  Sign  one  of  the  special 
War  Savings  "Pledge"  forms  which  will  enable 
the  bonk  to  purchase  War  Savings  Certificates  for 
you  every  month  automatically. 

On<  c  you  liave.signed  the  form,  the  bank  looks 
:iftcre\'cry thing  fur  you. .  .buys  the  certilicates, 
pays  for  tiiem  out  of  your  .-iccount . . .  a rra ages  for 
tliem  to  be  delivered  to  you  direct  from  Ottawa. 

1  hi.s  is  urgent.  Do  it  1o-d;iy.  It’s  a  sure  way 
losavcp.and  a  practical  way  to  Strike  your 
blow  fur  freedom. 


I  "'I  lie  meeting  gtivo 
sidei'iit i(in  to  inrreased  riperating  ex¬ 
penses  and  to  the  pessibility  of  in- 
creasi'd  piiipcrty  taxi's  and  was  cii 
tho  (ipinioii  that  until  the  effect  el 
these  intieascs  is  fully  feit  it  is  iti- 
advisalile  to  endeavor  to  effect  a 
;  general  rent  increase. 

I  "WIkio  iidjustmcnls  of  rents  ar( 
deemed  necessary,  great  care  should 
be  exercised,  'I'lie  meeting  felt  tliai 
unle.ss  lliis  recommendation  is  ad 
;  hered  to,  Irrepartible  damage  nia\ 
done.  ■' 

(lu  tiers  fo  I'o-operale  f 

-Mdcrmaii  lilumbcrg,  ehairmaii  of 
tho  rent  conirol  committee,  tol'l  tlic 
council  Ills  committee  considet  cd 
this  action  li\  tho  real  c.state  hoard, 
reported  to  represent  tlie  owners  ot 
9. him  of  tlie  city’s  15.000  rented 
homes,  a;-  "very  liopcful." 

"Du  the  ha.sis  of  suiiply  and  de¬ 
mand  Ilie  real  estate  men  could  vci  » 
easily  lioosi  rents,  but  llicy  appi'ar 
to  lie  willing  lo  co-operale  with  the 
special  commiitce  set  up  1)\  coun¬ 
cil",  lie  is  qiioied  as  sa.' ing.  "Our 
cotnmiiiee  will  endeavor  lo  keep  ihc 
siiuaiion  under  control.  We  shall 
receive  and  if  necessary  ask  council 
to  act  in  Ilie  direction  of  obtaining  j 
some  control  of  rents. 

"We  want  to  draw  to  the  al  tent  ion  ' 
of  the  (pwncr.-  of  rented  houses  not 
represented  on  Ilie  real  estate  linard 
that  wo  wisli  ilirm  to  fall  in  line  wiili 
the  board's  action.  Should  tlicy  fail  i 
to  do  so  and  should  there  he  .nn> 
great  jump  in  rents  the  xvhole  plan  | 
of  voluniai>'  control  m:iy  Iilow  up  in  j 
our  faces."  | 


Canadian 
er  of  the 

I  sale.s  force.  G.  W,  Spinney,  is  iinder- 
■stood  to  have  a  number  of  .surprises 
in  store,  both  for  sellers  and  buyers. 
I  In  order  lo  equalize  the  impor- 
;  tance  of  the  tcrritorie.s  allotted  to 
I  units  of  the  salcss  force  some  nn  - 
;fhod  involving  perhaps  the  pool,ng 
jof  all  commissions,  or  the  abolition 
of  (he  commission  on  sales  altoge¬ 
ther  is  said  to  be  tinder  considera¬ 
tion.  For  the  buyer,  which  means 
bhe  Canadian  public  as  a  group,  a 
publicity  campaign  to  dwarf  any¬ 
thing  previoiusly  attempted  in  this 
country  is  being  prepared.  Invest¬ 
ment  dealers  as  a  group  seem  de¬ 
finitely  willing  and  even  anxious  m 
do  their  part  in  the  campaign  whieli 
will  probably  raise  at  least  $750  mil¬ 
lions  for  Canada’s  war  effort.  Enthu¬ 
siasm  is  expressed  on  all  .sides  at 
the  energetic  steps  that  have  already 
been  taken,  and  to  tlie  magninide 
of  the  entire  undertaking,  partiru- 
larl.v  in  contrast  with  the  rather 
limited  sweep  of  the  previous  two 
war  loau  campaigns. 


WAR  SAVINGS  PLEDGE  FORMS  AVAILABLE  .M  AIL  BRANCHES 


such  an  announcement,  pointing  to  "1011  aui.norizaiinn  iinr: 
the  general  iinrvrtainty  of  the  agri-  reminded  the  meeting 
ciilrural  indusiry’.s  future,  lie  stated  Tine  of  tne  mnsi  pi 
thttt  the  company  is  justified  iu  look-/',''''  1*^  'Lie  drive  for 
ing  toward  the  Iflil  results  with /'on  has  been  the  fina 
reasonable  optimi.sm.  Factors  lead-  Gairdner  .C  f  o.  whicli 
ing  to  this  conclusion  regarding  the  offering  of  90.(100  of  t| 
current  year's  operations  inciiidcd  ferred  .share.s.  and  ih 
the  prospect  of  normal  sales  in  Wes-  fcptc.-cnied  at  the  me 
tern  Canada  under  tlie  acreage-bn-  Gairdner. ^.'-ttniing  that 
nils  pl;in;  good  climatic  and  husi-  Tor  .L.feiu  lOTfcrn 
nc.ss  conditions  in  the  Cnilcd  Sinte.s  common  shares, 

and  most  of  its  rrnitiining  expoii  -'laicd  iliat  his  conipai 
markets,  .nnd  a  strad.i  ilioiigli  I'mii-  ""  negotiation.'-  wiili 
ed  income  from  u.or  work.  .Against  Mas.sr.\-llairis  iioard 
the  prospect  of  good  hii.siiirss  in  tlic  "'I'ei*  years  looking  i< 
current  \ear.  must  he  coii.sidcrcd  ""  Picfcrtcd  sloe 

Ihc  need  tor  further  inercasc.s  in  ''er  received  any  defin 
working  ctipilai,  the  pK'sidcni  told  on  tlic  progress  made 
the  meeting.  tioii. 

UorMiic  (  apilal  >ee<|s  Sc'ekiiig  (  ; 

The  position  vvilli  icgard  lo  the  Ur  cm|iliasizcd  llial 
vvorkilig  caiiilal  iicc'ils  of  ilm  cinn-  sc«'k  nroxics  made  l>v 
pany  ibis  vear  Is  a ffcil cd  hv  ili!-,'i'  ihi.s  mnnili  n.is  not  dii 
cliic'f  factors,  .-.lalcd  l>v  I'lir  lu'csi-  mg  (lie  coiilrol  of  I'lic 
dent  lo  lie:  la)  In  ahmirm.il  limes  ua:-  |iro|n)rcd  ,1.-  a  iin 
sucli  as  llic.se.  and  wnli  Ihc  extra  mg  tlic  di.s.sa  1  isfaci  ioti 
(demands  arising  from. war  nroduc-  siiat  (’holder-  with  llic 
tioii.  it  i.s  uccessary  to  cari^  larger  tiou.  Iu  ihcc\,-iii  llial 
slocks  of  (!(«  materials  to  cii.oirc  make  (t  imn'(.'-.'-il>l<'  to  ( 
i.stcady  faclorv  product  ioii.  ami  itiis  cas'n  disi rilmi  ion.  lie  ; 
fact,  combined  with  expanding  sale:-,  iioard  give  preferred 
fc, suits  in  a  greater  tic-iip  of  capi-isomc  form  of  :-ccniii,v 
Ini  iu  bolli  i  ccclv :iblcs  and  invt'ii- .  rca r:y 

torles.  Ill  concliisiou  Mr.  <1 

(hi  The  ciicrgciic  (iev rlopmoiu  of  ihat  if  110  atiiioum cmk 
tlic  comp.any's  business  in  ihc  1  nit-  ilc  nature  i.-  made  in 
cd  Slates  over  tlie  t>a.‘('  five  .vo;ii:-  or  llirec  moiilli.-’.  in' 
has  now  plared  Itie  eompan.v  in  a  somi'  eourl  tietion  to  1 
[position  to  e.xpand  progresaivel.v  liul  iiig  would  lie  rniiii'l> 
to  do  so  ail  increasing  amount  of  ili.u  lii-  gronii  woiiid 
workiug  capital  will  lie  leqiiirerl.  move.  .A.  W.  llolmeMci 
(Cl  Since  (hr  compaiiv  ha.s  taken  hehalf  of  preferred 
substantial  war  eontraets  and  ex-  .--iateri  iliat  it  would  I 
peeis  to  increase  ■it.'-  s'.npc  iu  this  salisfaeic'i'..  if  direeio 
field  ns  tlic  war  effort  exiiaiids.  it  is  some  promise  l.hai  a  1 
imperative  Ihat  it  lie  iu  a  position  lio  called  if  tioilniig 
to  take  on  the  work  allowed  to  it.  1111011,  hut  presiiietii  . 
and  for  1'iiiis  purpose  addiiional  work-  again  rieelm'ed  to  mak 
ing  capital  is  required.  I'lie  workiug  statenifiil  iliaii  to  s:i.v 
capital  of  $22,900.00(1  a.s  shown  at  tor  would  lie  given  (cn 
tho  latest  year-end  will  liavc  lo  lie  a  plan  decided  iijion  ni 
augmented  l>y  bank  loans  of  several  possible  date.” 
million  dollars  during  the  coming  'I’he  Imaid  of  dii-ec 
year,  as  is  the  case  In  every  fiscal  elericd.  witli  I'lie  addi 
year,  those  borrowings  reaching  .Anpletnu,  seerriary.  ,111 
their  low  point  at  the  fiscal  year-  ser,  to  fill  v.-ieam  ie.s 
end.  deaths  of  'r.  .A,  Kn,-  a  I 

Balked  in  their  attempt.s  to  foree  W.  .-Mien  dnriiig  IKI" 
the  pre.sident  or  the  board  to  set  a  ner  was  nominated  Icii 
deadline  for  the  announcement  of  a  name. 


Investment  Securities 


Most  important  other  development 
iu  a  very  quiet  bond  market  this 
week  was  the  announcement  of  the 
entry  of  the  Quebec  provincial  gov¬ 
ernment  into  the  public  utility  field 
with  the  expropriation  of  the  Bean- 
harnois  company.  Tho  bond.s  of  Que¬ 
bec  public  utilities  held  up  fairly 
well,  and  few  losses  were  shown, 
but  the  move  has  started  the  indus¬ 
try  thinking,  following,  as  it  does, 
the  signing  of  the  Seaway  agreement. 

Dominion  issues  moved  lower  over 
the  paet  week,  in  the  most  general 
downward  movement  of  some 
months,  although  losses  were  limited 
in  extent.  Ijong-terni  is.snes  bore  the 
brunt  of  the  derline.  the  4V4's  of 
1959  slipping  •’'.(i’s  of  a  point,  while 
the  IV^’s  of  1956.  1957  and  19,58  earli 
moved  off  1,4  of  a  point.  In  the 
short-term  group,  the  5’s  of  1941 
slipped  Vi  of  a  point,  but  tno.st  of 
this  section  was  .steady.  A  sitniltir 
pattern  was  followed  in  the  t'.N.R. 
group  w'here  'i  point  losses  were 
recorded  h.v  the  At/.s  of  1951  and 
1956  and  the  n’.s  of  1951. 

In  the  prnvimial  section  changes 
were  few,  and  mixed,  vv  iih  Manitoba 
4V^'s  of  1956  moving  up  I  point  and 
Ontario  4*4'*'’  of  ]9."i0  declining  '♦ 
point  and  Alberta  llj’s  of  1956  los¬ 
ing  i/i  a  point. 


pan.v .  who  have  hern  giving  :i  tre¬ 
mendous  amount  of  their  lime  to 
tills  work,"  The  .Mini.ster  .stated  fur¬ 
ther  Iliat  lie  wa.s  fully  informed  on 
('vcr.v  delail  of  tlu'  .Anson  Program, 
that  lie  liad  gone  into  it  minnlely. 
"Tile  Aii.'im  I’rogram,"  lu’  staled 
a.s.siiredl.v .  "is  eomplrlely  in  ol  der 
and  I  Hunk  iliat  1I10  prospects  of  ob¬ 
taining  .Anson  planes  on  scliedule 
are  just  as  good  as  the  prospects  of 
obtaining  any  oilier  iilane  that  has 
not  .vet,  goiK'  into  prodnetioa.” 


McLeod, Young, Weir  &  Co 


LIMITED 

276  St>  Jamei  Street  West,  Montreal 

Oficts  4t  Ottawa,  Hamtltfin,  Lflfidcn. 

C^rrisf^fiitnts  in  Ktw  Ytrk  and  L'tttdon,  England, 


Appointed  Zone  Executives 
War  Production  Committee 


Hugh  Crombie.  assistant  general 
manager  of  the  Dominion  Engineer¬ 
ing  fo..  Ltd.,  has  been  appointed 
cliairman,  and  A'almoro  Gratton.  di¬ 
rector  of  the  Montreal  Industrial  and 
Economic  Bureau,  has  been  appoint¬ 
ed  vice-ehairman  for  the  Montreal 
Island  Zone  of  the  National  Commit¬ 
tee  on  AVar  Production.  The  appoint¬ 
ments  were  announoed  from  tho  of¬ 
fice  of  J.  D.  Johnson,  joint  chairman 
of  the  national  committee  and  vice- 
cliatrman  of  Die  executive  of  tlie 
I  anadiau  chamber  of  Commerce, 
which,  jointly  with  the  Canadian 
Alanufacturcr.s’  Association  has  been 
cliargcd  wiili  organizing  Canada  into 
industrial  zonc.s  and  collecting  data 
on  tlio  Domiuiou's  industrial  cap- 
ti.city. 

Tlic  .Montreal  Island  zone  is  one  of 
the  14  now  being  organized  iu  the 
I’lovince  of  Quebec.  The  appoint¬ 
ment  of  remaining  zone  cliairmcu 
will  soon  be  completed. 

"The  importance  of  the  work  of 
tliis  ('(mimittec  cannot  be  overem¬ 
phasized,"  stated  Mr.  .lohnsou.  "The 
willing  iuid  enthusiastic  cooperation 
of  industrialists  everywhere  is  not 
only  providing  the  Government  with 
vnlnable  informatiou,  hut  will  jilso 
advance  very  effectively  the  'bits  tind 
pieces’  policy  recently  adopted  in 


Mr.  Howe  Explains  About 
That  Airplane  “Bottleneck 


Private  Bond  Refunding 
International  Paper  Co.? 


I  N'ew  'A'ork.  —  International  Paper 
Co.  has  nearly  completed  negotia¬ 
tions  for  the  private  sale  of  a  mort¬ 
gage  bond  to  insurance  companies 
tho  proceeds  of  which  will  be  used 
to  refund  the  eompany’s  outstand¬ 
ing  bank  loans  and  the  444'T 
bontis  of  the  Southern  Kraft  Co.,  a 
subsidiar.v.  'I'he  total  amount  of  the 
new  issue  will  l>e  something  over 
$20, 000, 900.  Tho  company’s  bank 
loans  were  reduced  last  year  until 
ilie.v  now  stand  at  between  $9,000.- 
000  and  $10,000,000,  while  there  are 
roughly  $11,000,000  of  the  Southern 
Kraft  444's  outstanding. 

Tho  interest  rate  on  the  new 
bonds  will  probably  he  a  little  un¬ 
der  the  average  interest  on  the  bank 
loiins  and  the  lU’s.  AATiLe  the  in¬ 
terest  saving  will  be  comparatively 
small,  there  tire  collateral  advan¬ 
tages  which  make  the.  transaction 
advantageous  to  the  company.  The 
new  bond  wil’.  he  an  obligation  of 
tho  Int.  Paper  Company. 


Spectiil  Correspondpnee 

Ottawa  —  AA'ilh  that  same  candor  of  Federal  .Aircraft  vv  Ici  wove  rccciii 
which  he  displayed  a  few  weeks  ago  i '.v  urging  the  di.-.oiliii  cin  of  Hie  Gov 
when  the  qne^ition  of  the  .Anson  :  ernment-owned  ( 'onipaiiy,  and  tin 
trainer  plane  first  came  up  in  the '  transfer  of  the  $,'i(i.'(((ii.('('0  program 
House  of  Commons,  .Munitions  and  me  to  one  of  its  m:i;ii  snli-cont tact 
Supply  Minister  Howe  last  Friday  vrs  in  these  wdnls 
told  the  assembled  members  that  ^  "Cntil  the?*-  fl('.:i::n.s  were  com 

"AA’e  had  m  thought  in  .tnl.v  that  pipipfj  the  mo.'- 1  exiirri  luisiness  man 

the  plane  would  be  completely  re-  agement  nnd  t he  me -i  :  uperior  Iman 
designed.”  ,if  direetors  in  Hk'  wmid  w  ould  havi 

This  tnneli-dcbaied  issue  in  the  hoen  just  as  helples.-;  tis  wore  iln 
presis  and  on  the  floor  of  ihe  oni-  oireetors  of  I'ederal  .Airrrafi  to  placi 

I  mons  was  given  a  further  short  fling  fjj.,^1  eontraet.'j  witli  :-nb-e(inlr;ictor; 

during  debate  on  Hie  second  read-  ..j  basis  Ihat  wijiild  allow  iliein  t( 
ing  of  file  ILuOO.OOtt.OdO  AAar  .Appio-  pi-oppp.^  furnish  the  finishcc 

,  priation  Bill.  Mr.  Howe's  frank  re-  p].,r,pji '• 
velatious  followed  H.  B.  Hanson's  V,,p ' 

I  appeal  that  the  Minister  review  the  p^.-p^ing  past  mistake.s.  however,  o; 
,  whole  position  with  respc.'i  to  tli.-i  .„„bition.s  estimate.^  ha«ed  on  eom.i 
Ans.jn  programme  and  Ihc  companv  , 

established  for  carrying  out  t  at  p,,,^ugpd.  The  important  facior  is  oh 
programme,  known  as  l  edetal  An-  n, at  associated  with  the  .stat< 

‘'once  again,  Mr.  Howe  emphasized  ' prixgiamme  now.  Mr.  How, 
his  confidence  in  the  p,,aMished 

procedure  for  producing  Hie  Cana-  J'’*!  Tact  is  that  t  h,i  to 

dian  Anson  craft.  He  statfd  that  "Tha  designing  has  been  wcoiiv  finished 
purpose  of  Federal  Aircraft  is  the  he  reassured  the  Hmi.-e.  ■  pm  or 
purpose  which  up  to  the  present  it  ders  which  had  been  placed  for  raw 
has  carried  out.  The  delnvs  which  materials  were  nere.ssarily  placer, 
have  orenrred  and  the  difftctilties  in  subject  to  the  furnish, ii’-  of  finisher 
the  relation.s  between  Federal  Air-  designs  and  layout  rl:awln,gs.  Thest 
craft  and  its  sub-contractors  have  designs  and  ’..lynnl  drawings  have 
arisen  out  of  (he  necessity  of  com-  been  finished:  the  Au.aon  .  rograui 
pleting  the  re-dcslgning  of  the  me  to-day  ij  in  Hie  ii.aut»3  of  the 
plane."  builders  and  the  buil'iec.s  arc  now  ir 

Mr.  Howe  disclosed  that  when  the  e  position  to  go  full-out  on  tho  Pro- 
eompnny  was  set  up  late  in  .Inly,  I  crarnme," 

1941,  some  eight  months  ago,  it  was  Admitting  a  delay  on  the  engin- 
known  tlia;  eer'ain  rd.aptntions  h.ad  eering  end.  Mr.  Ho'-' e  was  empha- 
to  he  m.ofie  from  British  to  Canadian  tic,  however,  w'ucn  !'c  declared  that 

standards,  but  fao  extent  of  the  re-  " . I  havr  .  ever  been  able 

designing  subBcquenily  decided  upon  to  seo  that  any  charge  of  incompe- 


i.v  n  <  iintrdiiitloii  tn  i  i<  toi  y.” 

Till,  I’himl  Mi.ximir  or  •'.'^xapa. 


'rhal'a  our  answer  lo  Hitler'.s  I'liallenge.  ,iml  no  iloiilil  il  «  >our»  loo. 

ork  anri  save,  .‘'axe  all  voii  can  and  Ini'  Sa\  in;is  ( .rrl il  icales 

note!  Tliev  offer  you  a  prime  iuv  estnirnl ;  ,1  re.il  ojiporlui.'ily  to  serve, 
vour  countrv  arul,  al  lltc  same  lime,  pruleci  Muir.sell  against  iiilut'c 
conlingeneics. 

Tanacla’s  .3,800,000  small  savinps  .account  luddcts,  each  willi  less  llian 
.?1,000  iu  the  bank,  toptelher  account  for  over  ol  all  sa\  inss  rleposils. 
It  is  they  who’niust  make  the  War  .''tn  ings  (iampaiiin  successful. 

This  (iompany  and  its  10.700  workers  are  doin;:  their  hit.  \  sal.irw 
deduetion  plan  is  in  effect.  Its  objective  of  lOtK;-  emplovee  parlicipa- 
lion,  nnd  .5%  of  our  total  payroll,  is  well  ou  the  wav  to  being  achieved. 
All  our  workers  are  now  active  in  selling  War  Cg/t/OCC^ 

Savings  Stamps.  E'very  one  of  our  offices  iu  mwm  " 

Quebec  and  Ontario  is  sellinz  War  Savinzs 
Stamps.  jVovv  is  the  time  for  all  of  us  to  shove 

what  Canada  means  to  us.  /wjvtzi'Sr 


To  lend  money  on  Canadian  real 
estate  away  back  In  1855,  when 
this  Corporation  was  first  establish¬ 
ed  in  business,  required  more  than 
good  judgment — it  required  faith. 
The  future  of  Canada  was  obscure. 
Never  In  the  years  thot  hove  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-doy. 


Consider  Plans  for  Use 

Of  Mills  in  Chicoutimi 


E.  I'otc.  Quebec 
and  Forests  and 
said  the  Pro- 
con.sider- 
pri.ijects  for  the 
reopening  of  pulp  and  paper  mills 
at  Chicoutimi,  owned  and  operated 
by  Quebec  Pulp,  whicii  were  closed 
down  several  years  ago.  The  Min¬ 
ister  said  a  present  law  authorlz- 
ngt  the  government  to  take  vvhnt 
steps  It  deems  neces.sary  to  reopen 
the  Chicoutimi  mills,  which  is  due 
to  expire  July  1.  would  be  extended 
two  years  by  a  bill  to  be  introduced 
during  tho  present  session. 


.Alinistcr  of  Lands 
Game  and  Fisheries, 

V  lueial  Cabinet  lias  under 
ation  a,  number  of 


Head  Offica 

320  BAY  ST.  TORON 

assets  exceed  $67,300,004 
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DOM.  ENGINEERING 
REPORTS  $1.67  ON 
SHARES  FOR  1940 

Wide  Reversal  Shown  in  Operat¬ 
ing  Results  Due  to  War  I 
Production  at  Plants 

LACHINE  EXTENSIONS 


Effect  of  direct  ^\ar  contracts  on 
operations  of  Dominios  En.cincenng 
Works  I,t(i.  for  the  year  1910  arc 
shown  in  the  annual  rcpori  of  the 
company  wliicli  reveals  an  operat¬ 
ing  profit  of  nearly  $l,200,iHin  as 
compared  with  a  ■small  operating  de¬ 
ficit  for  lOI’.O  and  net  earnings,  after 
all  charges,  ccpial  to  $1.07  a  share 
on  the  capital  siocU  against  a  net 
loss  eniial  to  $1.02  a  share  for  the 
preceding  year. 

With  no  dividend  paid  on  t.he  stock 
for  last  year,  net  working  capital 
position  v.as  materially  improved.  In 
snhmitting  the  report  the  iiresiilent 
stateis  that  practically  all  itrodncis 
of  the  company  were  in  consideriihly 
increased  demand  due  to  the  war. 

Income  account  shows  gross  re¬ 
venue  for  the  year  under  review  of 
$I.C04,n27  ns  against  onl,'  07  I  for 
1939.  Tax  provision  Crbsorbed  $j3o.- 
000  as  agiiinst  nothing  in  previous 
year  and  depreeiatic'Ti  $390,273  n.s 
compared  wit.h  $121,332  and.  after 
all  charges,  net  earnings  amounted 
to  $209,809  which  eompared  with  a 
net  loss  in  1939  of  $127  ."iSO.  Trofit 
and  loss  figures  for  past  3  years 
compare  as  follows: 

— Vsar  Ended  December  31  — 


The  Prices  of 
Commodities 
On  Up  Trend 


Advance  Has  Been  Gradual  But  Persistent  for  Some 
Months  —  If  Continued  High  Points  of  1937  Will  Be 
Surpassed  Leaving  1930  as  Previous  High  —  Busi¬ 
ness  Operations  Showed  Some  Recession  in  February 
After  Long  Rise  —  Bond  Prices  Levelled  Out  and 
Stocks  Declined  Further 
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INDEX  OF  ECONOMIC  CONDITIONS 


COMMON  STOCK  PRICES  j 

5  »-  t-- 

SHARES  TRADED 

^0  j 

A  1! 

M  0  N  T  1«A  C  STOCK 

SOO  1 

EXCHANGE 

— /\\  /w\a  A 

300 

lOO 

'  capitalized  bond  yv 

YIELDS  A'M/ 

tr  -  I 

BANK  DEPOSITS 


Oppf.  profit 

l.l  811.88  4 

*  40.642 

80.824 

Inv,  fpv  .  , 

3  5.065 

43.783 

foundry  .  .  . 

48. (.5  1 

70,008 

TotTil  tnc.  . 

1.204.427 

53,074 

200.OI5 

Deluct  : 
F.xpc.  sal,  .  , 

42.1  33 

3  1.000 

3  1.000 

Dir. 

1(L060 

5.040 

1  5,070 

3.041 

2.1  ^30 

1.041 

Dpv  rp*.e8ircK 

1  2.488 

20.204 

4  7,75  4 

T«x  provi«  . 

3  30.0n0 

Dpprer..  pU'. 

3*3^. 273 

121. *32 

1  I’.'Joi 

Net  profit  . 

- 1 

* 

Lrev.  bal. .  . 

8'1 7.700 

i.njs.’M 

1 .042.002 

Brtl.  c.f . 

I,I07.50'> 

897.700 

1  .025.281 

The  index  ef  econumie  eonditinns  based  iipcii  six  level  ni  the  hccinning  of  the  month.  The  rise  in  whole-  I 
prominent  factors  ruse  from  Itrx.j  m  the  first  iiiontli  of  sale  iirice.x  during  llie  last  half  of  PI"  continued  during' 


in  the  month  under  review, 
bond  prices  was  of  a  minor 


N.  B.  SECOND  AS 
POTATO  PRODUCER 

Greater  Production  Than  On¬ 
tario  With  Quebec  in  Top 
Position 


Sprrial  Corrsiipond^iir# 

Saint  .lohn  —  In  .1  report  suh- 
initted  hy  (.1.  t '.  ( 'unniiighain,  potato 
marketing  specialist,  it  ii.s  stated  that 
tiie  ero))  in  Now  Brunswick  last  year 
iw:is  the  largest  since  1931  in  acre¬ 
age  and  yield  per  aero.  The  osti- 
niated  jiercage  was  placed  at  54.300. 
'compared  with  5(i.900  In  1939.  and 
the  yield  was  estimated  tit  211  bnsli- 
:  els  per  acre  producing  ti  crop  of 
11.193,900  bushels  compared  with  a! 
crop  of  .8,39S.0UO  hu.slicls  in  1939.  | 
I  .Mr.  Ctinninghiim  stated  that,  whilst  | 
tills  provini'c  is  third  among  thPi 
fiintidian  provinces  in  acreage  sownj 
'  lo  potatoes,  it  stood  second  only  to  I 
the  province  of  tiiiobce  in  produc¬ 
tion  as  Ontiirio  went  to  third  place 
heeanse  r>f  low  acreage  yield,  al- 
iiiough  its  loliil  yield  wti.s  greater. 

Me  wont  on  to  sttilc  that  Quebec 
province  led  with  tin  acreage  sown 
to  potatoes  of  119,800  with  an  acre¬ 
age  yield  of  St)  cut.  and  ti  total  yield 
of  12. 883.000  cut.  Ontario  had  a  po¬ 
tato  acreage  of  1 10.000  hut  its  yield 
per  acre  w:is  only  16  ewt.  and  its 
total  yield  6.S96.0OO  ewt.  .New  Uriins- 
wick,  with  iiti  aerc.-igc  of  51.300.  pro¬ 
duced  tl.SI'O.OOO  ewt;  which  was  tit 
the  rale  of  127  ewt,  per  acre,  being 
the  largest  ticrcagc  yield  in  the  Do¬ 
minion. 

Tito  report  also  shows  that  during 
the  past  year,  a  total  of  12.667  acres 
had  been  )itissed  for  certified  itecd 
wliii'lt  is  the  largest  since  certifi¬ 
cation  w;is  introduced.  The  yicItJ 
from  this  ticreage  was  3.483.425 
hushels  eompared  w  ill)  582. S30  bush¬ 
els  in  1935  and  of  this  total  604.754 
hii.shels  were  mtirlced.  compared  with 
172  ill  1935.  'I'hcy  were  told  in 


cs  Ilf  the  present  year,  .\eeordinc  lo  pre 
Tito  change  ill  high-grade  liminary  ealeiilations.  the  index  of  general  luisiucss  .Vneri'ea  the '  United ''state's 

’ . .  ‘ -  ■  'bowed  some  recession  from  the  uiaximum  level  of  ‘ 


haraeter.  .-Vggregate  de¬ 


mand  and  notice  depcsits  rose  to  a  particularly  high  .lanunry. 


* — Deficit,  t — In  I14i.i,  profit  on  equip¬ 
ment  sold;  nil,  1938,  profits  on  invcot- 
ments  realized. 

Ilaluiice  .Slieef  Nlreiiglliriiofl 

Bala  nee  sheet  shows  a  sfrong  pn- 
"•iiion.  with  current  assets  of  $3.t7ti.- 
502  and  current  liabilities  of  .*1,779.- 


Despite  a  minor  reccfs.sion  in  luisi- 
ness  operations,  the  tivortige  of  six 
fundamental  factors  was  higher  in 
Februar.'  than  in  the  preceding 
month,  f'ommon  stock  prices  fol¬ 
lowed  if  declining  trend  in  prnress 
since  la.'t  September.  The  markets 


The  index  of  inspected  .sl.mghtcr- ,  w  hile  fhinglc.s  moved  tn  I.irgcr  vol- 
iug.s.  indieaiiiig  eomlition.s  in  tlie  'inie.  I  he  rcee.ssion  in  the  index  ot 
meat-packing 


indu.-try.  receded 
from  132.1  to  123.S.  Dceliues  were 
show  11  m  etieli  section  (if  livestocl; 
slaughterings.  ,\djusted  eheesc  pro-  iiioiith  of  the 
are  reflecting  the  uneertami ics  of  ti  duction  iTconled  moderate  gtiin.  .jusiment.  Mnlldin 
war  perii.id  tiiid  the  apiiroai  h  iM  the  while  ;i  ciiiitrtiry  siimiiion  obtained  '  cities,  on  the  oihe 
German  siuing  offensito.  The  lexeliin  butter  pioduetion.  Tlie  use  («f  rtiw 


in  Febrtiary  approtiched  that  of  last  Cotton  iuiiounted 
.Itinc  when  the  position  was  low  or  !  poiind.s  iigaiiist  1.' 
than  .-It  tiny  time  sineo  1' 


to 


Ili.lj 
milliiut. 


milliiiit 

.N'ews- 


679  letning  net  x^.rking“  capital  ,;f ,  i'l?  ''ontinued  dull,  iiulkaf in::  tt  lack  Motis  tiwliist  261.293.  Iho  index 


I'rtul- I  pi  lut  iiroduci ion  tftiioutitcil  to  215. 6"7 

ad- 


ol  liquidating  pressure. 

The  iidvaiiiT  m  w  holrsalc  prices  is  j 
now  making  itself  more  eonsiiieuoiis.  i 


$1,696,823.  tis  eompiired  with  .*1.196. 

692  at  end  of  preceding  year.  In¬ 
cluded  iimong  current  assets  are 
cash  at  .$627. .5"9,  investments  in  gto-  -^u  ujiward  fluituatioii  wa.-<  shown 
ernment  and  oilier  bonds  at.  $217. ""2  during  the  last  half  of  194"  but  the 
and  accounts  receivable  at  $6"". 783.  fisc  was  of  a  moderate  ebaraeier. 
Inventories  are  shown  up  at  $1,182.-  The  persistenf  adtanee  from  month 
111  from  $79.'.. 712.  .\mong  the  lia-  to  month,  ex  eii  If  the  increment  is 
bilities  hank  'oans  of  $181,167  on  small,  heeonies  an  important  feature 
previous  balance  .'-beet  were  w  iped  over  a  lengthy  period.  The  maximum 
out.  The  year's  capital  expendilure.s  point  in  1937  was  somcwlmi  above 
for  improvements  ;inil  extm.sions  to  that  of  February.  If  the  lemleney  of 
plant  and  ciiuipment  totalled  $797.-  tlie  last  otglil  months  is  eonfinned 
S"7,.  Net  working  capital  liiures  for  fur  .•my  con ^iderahle  period,  the  high 
pa-^t,  3  years  arc  eompaied  lierewitli:  |i”int;'  of  r.i37  will  he  surpassed  and 
— Drtmibcr  31-—  whi.desale  priee.^  m  that  case  will  he 

19^40  11^39  19^)8  higher  than  at  any  time  since  J939. 

f  iitr.  <,,.et!,  3.4rt>,302  .’..’14.491  :.79i,8.’i  The  considerahle  advance  durin.g  the 
Curr.  iidbs..  1.779.679  897,799  5'>5. 4  52 ,  last  four  tuouths  of  1139  cai  rieil  Iho 
,  ■ — r  ~  TTTdTTT  !  official  index  to  :i  point  w  hich  ha.s 

not  heel]  cut  down  to  tiny  considei- 
T.iinnieuil  riant  Taken  Over  , '11110  extent  in  any  subsequent  month, 

hi  presenting  the  report  W.  F.  .Mi-  tendency  , Ini’" 


\;ineinc  frtim  IPU,"  to  112.1 

I'eclines  were  show  11  in  exports  of 
woodpnlp  ;md  pltinUs  :ind  boards. 


forestry  produei  1011  w;i,.  front  126.2 
to  121.3.  The  new  business  (diiaiii- 
ed  by  the  eoii.striietiou  industry 
showed  rceessiem  from  tlie  first 
etir  tifior  setisoital  ad- 

permits  111  58 

hand,  were  ;il  ;i 
higher  level  eicii  after  the  usual  ad  j 
.lustnieiit.  Carloarlings  numbered  j 
21 7. .333  against  228,536.  a.  moder:iie 
decline  luiN'ing  been  shown  afier  a  1- 
.iustment.  Exports  were  eonsider- 
i.ltly  betixior  in  Fcbnitiry  than  in  the 

preceding  nioiilh.  The  tidvanee  in 

the  index  was  from  139.5  to  151.2. 


and  South  Africa  in  a  period  up  to; 
Drcemhcr  15  last.  In  1937  1.496.114 1 
bushels  w  ere  disposed  of.  in  1938 1 
736.152  hushels  and  in  1939,  1.021.- j 
689.  or  the  1910  shipments  of  New 
Brunswirk  crriifieil  seed  iiotatoce. ' 
Ontario  took  3.976  bushels  tind  Que- , 
bee  SS8. 


OPPOSE  PLAN  ON 
WESTERN  GRAIN 

On  Grounds  That  Reduction  in 
Fixed  Charges  is  Necessary 
for  Company 


Toionto  Biircdu  The  Kiiidncial  Timn 
Toronto.—  (.'ertain  opposifion  has 
developed  here  lo  the  Western 
Grain  Co.  rcorg:ini/.alion  plan  re- 
prospecls  are  at  present  somewhat  ,.,,„tly  made  ptihlie  bearing  the  tiii- 


offieial  ;iui horiztit ion  of  the  Bond- 


■Ncl 


gus.  the  president,  sa.xs  in  part: 

‘■■4’our  plants  have  (qieratcd  at  i-a- 
paeiiy  throug'iioiU  m'sit  of  the  tear 
and  if  is  gr:itifying  that  practii-.-illy 
all  the  enmpany'.s  regular  products 
have  been  in  considertibly  inerca.sed 


1949  Wits  ill  an  upward  direction  :ind 
I  lie  eltipscd  weeks  of  Vti  are  stiow- 
iiig  the  (oiiiiiiuance  of  thto,  develop 
menr. 

Y*  '1*  ■’Y* 

Tligli -grade  boinl  prii  e--;  lexellr'i 


Ottiiwa.  —  .\  ]iereeptible  iinprnve 

luetit  has  hern  nolcil  in  the  rale  of  ;  below  ;i\crage.  lull  ;iic  siib.ieet  l(. 

<  anadian  wiical  exiioris  throiigli  good  rceoxery  if  the  .'-priiig  weather  |ii,i,|pr,s'  Protective  I'ommitice.  As 
Feluiiar.x  and  tlie  first  iw..  weeksof  protc.s  Bivourable.  .Much  of  the  i.rirfl.v  outlined,  the  plan  called  for, 
Mareh.  During  ihi.s  period,  wheat  lius.^ian  winter  wheal  crop  lias  liad  tpp  exelt.inge  of  caeli  $1,999  694' 
clearaiiees  alone  liaxe  .-iveraged  il.s  the  advaulagc  of  .1  zood  snow  eo\  -  i,,,,,,]  j  fo,.  Ji  jitp  jn  new  5M  I 

million  bushels  weekly,  and  in  the  or.  1  rop  damage  ha^;  been  report-  aeeompaliu  d  by  a  small  caslM 

week  ending  .Man  h  .  the  elearanecs  eil  in  eat  h  of  the  following  conn-  .ij.si.rihut ion  111  full  .•settlement  of 
reaelicd  flieir  best  leve!  for  the  crop  tries:  Italy.  France.  Sp.iin  and  Per-  |,„nd  interest  arrears  wbieli  amount- 
year  at  1.7  million  hu.shels.  For  Iheitiigal  where  more  iluin  average  ,,.1  ,0  ’Ki.  -n  ihr 


first  time  this  sca.son,  the  weekly 
wheat  exports  haxe  atiaineii  .i  vol¬ 
ume  eommen.siirate  with  that,  of  tljr 
correspoiiiling  weeks  in  tlie  19:;'i-in 
(  rop  year.  The  eombined  exports  of 
wheat  and  flour  for  the  month  of 
T'ebruary  totalled  17,926.795  hushel.s. 
which  is  the  Itirgesi  nioullil.x  amount 
since  ilte  invasion  of  the  Enw  t'oun- 
tries.  Tliis  quite  rexrrse.s  the,  pctiec 


demanreit  lev  ,  iiil  leeilv  <^”1  I'cbruary  after  having  shown  ;  "njr  sea..=onal  pattern  of  (  anadiaitied  f.ll.mm.",,,,  bushels,  as  eompared  since  1932  haxe  the 

feu  w  ar  t  urnon  99  adxanee  lasting  from  Septomher  "'heat  and  flour  exports  ,n  whieh  wiih  ihe  |■.|"  production  of  ,-,.8:.."no,.  Warnings  been  suffiei 

eonnanv  !■[  m  tnuf  on^re  a  T.i'  '  1939.  .Mo.st  of  the  leactioti  of  that  '  '"''nte  drop.s  .,tf  fnim  .lanuary,9nn  bur'ltels.  The  pnxate  estimates  p,„„|  i,„ere.>t  needs  w 

<  oinpan.x  na.-  manuico  tut  eu  a  iai..<  ...  .  ,  t  \nr-r  m  ■  o  110  s;i  i-.u.  vr.-,.  ~.',i  •■••oiiiiiinn  i...  i,„i  t.„i .  .  .  * . - 


month  has  been  eounteraeteil  and 


•oinpany 

amount  of  siieiial  nifchaniral  equip¬ 
ment  for  the  armed  fones  which  Lioiiiinion  bonds  are  now  siaiiding  ;it 
your  plants  are  pariieulatly  well  a  higher  point  ihan  at  any  time  .''ineo 

equniped  to  pmduce.  In  particular  ’*70  Ui.'l  war,  with  the  extepliou  of 

.'our  company  has  prodiii  eil  from  its  'ho  three  ye.ars,  1936.  1938  and  19.  a 
own  dcsign.s  a  large  amount  of  ma-  An  intere.-tjnk:  ilec  elopnieui,  ot  tite 
e.hinery  for  the  manufa<  tiirc  of  eat-  first  of  the  month  wa.s  the  rise  in 
tridee  ea.'^ps  and  shells.  the  sum  of  the  notire  and  demand 

■'In  .Inly  the  T.ongueiiil  plant,  deposit.'  t.i  a  poipf  considertibl' 

"hieli  was  owned  by  y,>ur  company,  highei-  than  at  an.\  other  time.  Ad 
was  taken  over  hy  the  government  'anee.s  bad  been  rei'orded  on  three 
for  the  manufacture  of  ordnauie  diffeieni  oi'iasion.s  tn  191".  but,  the 
and  arrangements  had  to  lie  made  standing  oit  the  first  of  Eeltmary 
to  transfer  tiie  work  being  earrieil  was  .'it  a  new  iiigli  point, 
on  ;it  Longueuil  to  yemr  work.',  at  The  index  of  biisine,;;;  operation.- 
l<aeliine.  The  neeessarv  new  liuiM  vei-edecl  fremi  llio  maximum  reaelted 


ed  to  2104  at  Iho  cud  of  1919. 
ahnndomnrnt  i.s  expectetl.  In  India  Although  memhers  of  the  Boud- 
a  good  harvest  i.sgeiiiim  underway  brilders'  Protective  Enmuiitfee  are 
on  an  area  practically  tinehanged  understood  to  he  in  agreement  re- 
frnm  last  .'ears  acreage  from  whieh  "urding  the  phin,  stockholders  in 
lOC.nan.tion  bushe's  were  harvested,  ipe  company  ami  'lorotito  dealers  in 
-No  numerical  estim.iic  of  this  years  "cnertil.  pointed  out  that  it  will  not  ■ 
production  is  axailahle  :i.s  yet.  ;  siiK'-la lU ial l.v  imitrovo  II10  com- i 

Ihrre  privaie  cslimtiies  of  the  ]  |,;i  ny's  fuinre  position,  or  gitiiraii- j 
1911  1  niied  .''fates  winter  wheat  ipc  ..igainsi  anv  reeiirreneo  of  the! 

crop  issued  early  in  .xiareh  a'crag-  pi-eseui  siluation.  In  only  one  year  | 

tile  comptiny's  net  1 
siiffieienl  to  cover, 
hieh  annually  I 

averageil  :>:.’."iHi.iinii  bushels  below  |,,|;,|  .$|i;:’..jnn  on  the  $2,729,9(19  in' 
the  offieial  forecast  as  at  I 'reeniber  now  outstanding.  That  was  in; 

I  la-t.  With  the  .Inne  3"  C.xrry-ovrr  ii,,.  year  ended  .Inly  31,  1919.  when; 
of  obi  crop  prediraied  ;ii  38.i,(inu,-  pp|  p|.,,|.j|  in ;i ii;i i)|e.  for  bond  inter-' 


tltroiigh  ,\pri'  wliile  the  St.  E.'iw 
rener  porl.s  are  elnsed.  The  pre.'enl 
acceleration  in  shipments  is  rc.sult- 
Ing  from  increased  takings  by  Ilte 

Enited  Kingdom,  altlmugb  .'6pain  9n,i  l,ij;,beK.  iho  Etiited  Stales  will  lolalled  $575,966.  and  results 
and  Portugal  are  als.p  taking  ( 'ana  ■  -  h;ive  1911  wheai  .siipplie,-  a  pproxi  in  -  ^)|,  i-in;.  ,i,p  ,•|||•|•em  fiscal  vear,  Jilld 
dian  wheai.  Within  the  pa>l  fourjatiug  1 ,99(i,iai0,"0u  bushels  w  itlioui  jp  n,,.  ucm  few  years  cannot  logi- 

weeks,  the  Eniterl  Kingdom  and!  taking  into  acoouiii  i  he  ;  pri  ng  wheal 
Po"tiiga'  liave  arrangi-cl  fo|.  ;i  cnii  erop  whioh  m.iy  raise  Iho  total  h,' 

...liippod  I  anollinr  L’luqimii  nno  liushel;,. 

rectuireuieni 


ho 


ings  ate  now  praet iea I ly  oompleieil  j„  .i,.,uiiuiy  but  ih 
and  the  transfer  of  machinery  and  ,,;m„oihe(l  version 
work  in  proees.s  has  been  made. 

"The  governmont  also  made  jir 
rangemeni.s  during  the  >ear  to  in- 
crease  tlio  oapaeiiy  of  .voiir  Eiieiiiio 
jiluni  hy  authori/.iug  ilte  ex p.'-nd it u re  ^ 
of  $S90.(iori  for  additional  hiiildiiigs 
and  maehiner:’  to  prorliioo  the  in¬ 
creased  quantities  of  maehiner,'  re¬ 
quired  for  "ar  purpose.  These  ad¬ 
ditional  faeiliiies  are  the  property 
of  the  1  row  n  and  w  ill  he  renioveil 
after  ilie  oe  -salioti  of  iKsst il it  ies  un¬ 
less  other  mutually  satisfactory  ar- 
raiigemetit.s  ;iro  then  made. 

Then'  w  a.'  expended  on  capital 


.-■ider;ible  viduilie 

from  Atlantii-  ports  ;is  "ell  a.s  rromlanniial  flomeslir 
the  St.  Eawrenoe  after  opening  of  i  riiii 

uaxigalion.  Portugal  is  reporled  to ;  ihe  eiii  reni  \olinne  of  expori.s  le:,s 
have  purchased  nearly  2  rniTion  than  .■.ii.noo.iaai  bushels  a  .'ear,  Ihe 
hushels  of  I  .Iliad  Ian  wheat  w  ilhin  ;pro.>peris  ;ire  for  a  funher  iili.rease 
Iho  past  month.  in  the  earr,'-o\er  during  l'ilI-42. 

Pre.'Uina.bl,' ,  marketing  quotas  w  ill 
be  III  effee'l.  for  the  first  l.imi 
deliveries  from  the  I9tl  crop  On 
Mareli  18.  ilie  Enited  .''tales  lleiiart- 

been  advancing  since  the  e;irl,\  part  hea'  .v,  baving  iiici  cased  gradually  |  .\grieuliui  e.  esiimateil  the 


be  expected  lo  eqiial  the  1939- 
191"  sliouiiig,  opponciiis  of  file  luo- 
II  contend. 


"I'b  puscti  pi; 
run 


recession  in  the 


past  niontli. 
he  oiil\  other  siib.'lanli;i1  expor 


ot  Ibis  index,  ter  of  "lie.il  at  the  present  time  i- 
"  hu  ll  is  presented  here.  w  as  of  .-X  rgeniina,  .ilthoiigh  the  w  t'rkly  l  ol- 
nioderate  pi  uporl  ions.  Tlie,  iiiiiex  liiis-ume  of  .Xrgeniine  exports  i.s  not  yet 


ot  1933  w'liliout  important  inierrup-  from  I  iiiillbui  busliel;-  in  the  wcel, 
except  jierhaps  in  1938.  The  ending  I 'elnna ry  M  lo  2  mi'Iion 
sttimling  ;if  tlie.  beginning  of  19  lit  .  bu.-Iiels  in  the  w  eek  ending  XIarch 
w;is  slightly  in  ad'aiu'e  of  tlie  liigh-  11.  This  r.■lle  is  much  bebiw  Ihe 
esi  point  of  1929.  the  <  tilminaiion  of  normal  \olume  of  ,\rgentino  exjiori - 
tho  last  prosperous  period.  After  i  for  this  sea.-oq  of  the  .'ear.  Tin 
hrsit;ilion  in  the  first  qu.'irter  of  hist  destinations  oT  the  current  ;\rgeii- 
year.  ,a,  spei'tactila r  rise  de'cbqied  title  shiiiments  arc  princiiially  Br;i 
based,  in  large  measure,  op  i  anadii's  | /.il  ami  .'-t|iain.  .althoiiglt  some  ship 


extensive  'var  effnri. 
Advances  "ere  le 


•orded  in 


I  meni..  are  being 
the  Entteii  Kingdom 


consigned  t 
W  ilbin  Ihe 


the 


arcoum  for  'improvements  to  plant  handling  of  precious  met;, Is  in  Eeh- |inomh  the  Fnited  States  h.a.s 


and 


quipmeni  the  sum  of  $79?.-  '''Etry.  after  sea.soiial  ad.iustnient 
.8".-;  7,8  'Ihe  larger  iiroportion  of  ihi,"  Gold  rereipt.s  at  the  .Mim  were  111, 
exti'nduurc  wms  made  at  i.aeliine  S8n  fine  ounces  against  461 .6"2  in  the 
to  reidai'c  the  Imngueuil  working  first  month  of  the  year.  A  moderate 
fa-  ilities  taken  over  hy  tho  Dnml- .  inereaso  w  as  show  n  in  .silver  ship 
nion  government.  ments. 

"Special  deprreiat ioii,  as  allowed  Ileleasos  of  tobacco  show  e(J  rt'ee.s 
by  I'iio  War  '  oniraeis  Depreelation  sion  in  Eebruary,  the  index  dropiiiiig 
Board,  has  lieen  set  up  on  those  ex-  from  116.4  lo  |:j2  2.  (  igar  releases 

pend'itures  incurred  in  eonuectioii  wero  less  than  in  Ihe  preceding 
with  W'ar  orders."  mimth  even  after  seai.onal  ad.jnsl- 

ment.  while  the  index  of  eigareiie 
consumption  dropped  from  112  8  lo 
127.9. 


s;ib 


Miboiigli  it  is  not  kno'vn  whrfhei 
roiiml  I  "o. "It", (10(1  bushels  and  ^|,\  formal  ojipo.sii  ion  to  sueli  a  pbiii 
will  m;i leria li/,r  in  Ihe  event  that  ; 
;i|ipiov,'i'  Ilf  stockholders  i.s  sought  I 
in  the  near  fnliire,  most  iiiforiiicd  | 
oliser'ers  lielieve  that  some  eon)-| 
promi.se.  inxedving  rrdnefion  of  Ihej 
"9  .'innual  Interest  charges.  ;ind  pay- i 
mem  of  imercsi  jirrears  in  common  | 
slock,  "  ill  be  sotighi  hy  sharehold-  ' 
CIS.  Bonds  of  the  company  h;ive| 
been  firm  ;ind  active  on  Toronto  j 
1i,l.i..""M  acres,  imlical  ing  a  rt'duc- '  |,,;i|.kei  this  week  following  rumors; 
lion  of  ,1.  per  eeni  from  ibe  :irea  ,,(•  ipp  iiroposal,  moving  lift  front' 
sown  to  spring  wlieal  last  year.  '  |.n„  i,i,|  ,Mi,reh  II  to  62  bid  on! 

Mtireli  19, 

Prefabricated  Homes  for  - —  - - 

Transcona  War  Project  Canada  s  Wool  Output 

Largest  in  Over  10  Years 


Dividend  Declarations 


itiifinjofl  j8priir4  ultf.'il  ;irra. 


Anglo  C«niidian  Oil  . . 

L)o.,  Preferred  . 

Bank  of  Nova  Scotia . . 

Bathurst  "A"  . . 

U  C.  Power  “A  *  . . . 

belding  Corlicelli  . . 

Do..  Preferred . 

Bell  Telephone  . 

Uiltmore  Mats . 

Brazilian  fraction.  Preferred 

Brewers  &  Distillers  . 

Do.,  Lxtra  . 

Britisit  America  Assurance . 

B.  A.  Oil  . 

Brulorne  Gold  . . 

Do.,  r.xtra  . 

Brantford  Cordage  . . 

broulan  Porcupine  . 

Building  Products . . 

Burlington  Steel  . . 

Calgary  At  Ldmonlon  . . 

Canada  Bread,  1st  Preferred.... 

Do.,  2nd  Preferred  . 

Canadian  Breweries  Preferred.  »• 

Can.  Bank  of  Commerce . 

Canadian  Canners . . 

Do..  I  at  Preferred  . 

Do  .  Extra  . . . . 

Do..  2nd  Pieferred  ....... 

Do.,  Lxtra  . 0 . 

Canadian  Car  A  Foundry,  Praf.. 

Canadian  Cottons  . 

Do.,  L.xtra  . . 

Do..  Preferred  . . 

Canadian  Converters  . 

Can.  For,  Invest.,  Preferred  .... 

Canadian  General  Electric  . 

Canadian  Genera!  Investment..* 

Canadian  Industries  . . 

Do.,  Preferred  . 

Canadian  Iron  FoundMes . 

Preferred  . 

Canada  Life . . . .  , 

Canada  Northern  Power . 

Do.,  Preferred  . 

Canadian  0*1  Co.,  f’referred  .... 

Canada  Packers  . 

Do..  Lxtra  . . 

Canada  Permanent  . 

Can.  Steamships.  Pref . 

Canadian  Tube  A  Steel  Preferred 

Canadian  Wcslingliouse  . 

Canadian  Wirebound  Boxes  .... 

Cariboo  Gold  . * 

Do..  Lxtta  . 

Carnation  Co..  Preferred . 

tentral  Can.  loan  . 

Chartered  Trust  . 

Cl»estervtlle  Larder . 

City  A  District  Bank  . 

Cochenour  Willan.s . 

Commercial  Alcohol,  Preferred.  . 

Consolidated  Bakeries  . .  .  .  • 

Delnite  Mines  . . 

nonunion  Bank  . 

Dominion  Coal,  f’referred . 

Dominion  Foundries  . . 

Dominion  Glass  Co . . . 

Do.,  Preferred  . 

Dominion  Textile  . 

Doin.  Fextile,  Preferred  . 

Easy  Washing  Mach.  Preferred. 

I'.conomic  Inv.  Fr . 

I  alconbridee  Nickel . 

Fanny  J  armer . 

Foundation  Co . 

Do..  Preferred  . . 

Do.,  Preferred . 

Goodyear  lire . 

Do..  L.xtra  . 

Do.,  f^referred  . . 

fjould  H  PijnipK,  Preferred . 

Great  Lakes  Paper  "A" . 

Do..  *  8  ’  . 

Great  We.st  Saddlery  1st  pref... 
Great  West  Saddlery,  2iid  fhef.. 

Greening  Wire  . 

Guaranty  T  ru.st . 

1  fanulton  C  ottons,  Preferred  .... 

Do..  Arrears  . . 

I  linde  and  Dauch . . . 

1  loney  Dew  . 

Howard  Smith,  Preferred  . 

I  lowry  Gold  . . 

Huron  A  L.ne  Mortgage . 

Do  .  Paid  up . 

Impenal  Bank  . 

Inspiration  Mining  . 

Intern.  Milling,  [’referred  . 

Internatiuiia)  Nickel.  Preletred.. 
International  flower,  Pieferred.. 

Invesltn.  Foundation  . 

Jamaica  P.  5 . 

Do.,  Preferred  . 

Kerr  /\ddi>»r*ti  . 

I  ainaque  Gold . 

Landed  Banking  A  I  oan . 

John  A.  l-ang  A  Sons  . 

Do..  Extra  . 

Magnet  Consolidated  . 

MiColl  Frontenac.  Preferred  ... 

I.  S.  Mitchell,  f’releircd  . 

Modern  Containers  . 

Do.,  Extra  . 

Do.,  Preferred  . 

^1onela  Porcupine  . 

Montreal  Cil3'  A  District  Bank. 

Montreal  f’ower  . 

Monlicdl  Telejiiaph  . 

Melchers  Distillers  . . 

Moore  torpnralion  . 

Do.,  “A  '  Prefcried . 

Do..  •  B  •  Piefcncd . 

Mount  /rballos  . 

National  Breweries . 

Do  .  Preferred  . 

National  Grocers.  Preferred  .... 

National  Sieel  Car  . 

Na  I  lonal  I  ru.yi  . . 

Na^'bob  Gold  . 

Negus  GolfJ  . 

Niagara  Wire  . 

Northern  l.mpirc  . 

North  Star  Oil  . 

N.  S.  L.ight  A  Power  .  . .  • 

Ogilvie  F  loui  . 

Ontario  Loan  . 

Onta.rm  Silkiiil  Preferred  . 

Ottawa  Llecinc 


Yrsriy 

Div. 

Date 

Betorel 

Paid 

I’airl 

HhIc 

Ucc  larcd 

F’o  }  tjblc 

Dale 

I'MU 

I9i'» 

i 

S 

) 

» 

.0  -4  Inl. 

May  1 

Apt.  19 

.0  1 

’7.06 

1.75  q 

Apr.  1 

Mar.  15 

4.50 

7.00 

12. ou 

3.00  q 

Apr.  1 

Mat.  15 

6  00 

12.00 

I.UU 

.25  c, 

Jun  1 

May  1  5 

.50 

ton 

2.00 

.50  q 

Apr.  1  y 

Mar.  4  1 

1  00 

2.00 

4.00 

1.00  q 

Apr.  1 

Mar.  1  5 

2.00 

4  00 

7.00 

1.75  q 

Apr.  1 

Mar.  1 5 

3.50 

7.00 

8.00 

2.00  q 

Apr.  1  3 

Mar.  22 

4.00 

8  00 

.60 

.15  ,, 

Apr.  13 

Apr.  t 

.40 

.  7  5 

6.00 

1.50  q 

Apr.  1 

Mar.  15 

4.00 

6. 00 

.50  A 

May  20 

Apr.  lb 

.50 

.50 

.10 

Mrty  20 

Apr.  26 

.10 

2  5 

V.66 

1.50  S 

Apr.  1 

Mar.  27 

1.50 

4.00 

TOO 

.25  q 

Apt.  1 

M.ir,  1  4 

.50 

1.00 

.80 

.20  q 

Apr.  1  3 

Mar  41 

.40 

.80 

.10 

Apr.  r> 

Mar.  41 

.20 

.40 

V.i6 

.4  2  q 

Api .  1  > 

Mar.  20 

.Ui 

1.40 

,12 

.0  4  q 

Apr.  19 

Mar.  4  1 

.01 

.0l> 

.70 

.60 

V,66 

2.50 

3.00 

8.00 

.50 

1.00 

’  *60 


4.00 

V.66 

V.oo 

s.oo 

.50 

7.00 

7.00 


20.00 

1.00 

7.00 

a.oo 
3  00 

V.66 


2.00 

1.50 

.16 

V.66 
6  00 
4.00 


.40 

.00 

in  no 

I  30 
'1,00 
5  00 
7,00 
5,00 
7.00 


.17«8  n 
.15  q 
.03  Int. 

1.2  3  q 
.62 
.75  q 
2.00  q 

.12b  T 
,2  5  (| 

.05 
.15  q 
.05 

.44  q  Arr- 
t  oo  q 
2  00 

1.50  q 
.50  Ini. 

2.U0  q 
2.00  q 
.I2K  q 
1.75  q 
1.75  q 
4.5li  Ini. 
5.0U  bit. 
5.U0  q 
.25  q 
1.75  q 

2  on  q 

.75  q 
.50 

2.00  q 

2.50  hit. 

1.50  Alt. 
.50  q 

■  i  7  ■-  q 
.0  4  (| 

.02 

1.25  q 

2  00  t, 

1.07  q 
.05  Ini. 

J  00  q 
.01  Ini.. 

.10  q 
.15  .1 
.nt  bii. 

2  50  q 
.J7  q 
.2  5 

I  2  5  q 
1.75  q 
1.25  q 
1.75  q 


I  Mar.  15 
I  Mdr.  15 
1  Mar.  7 
Mdr.  20 
I  M.ir.  20 
I  Mdr.  15 
I  Mdr.  -t  1 
I  Mdi.  15 
1  Mar.  15 
I  Mdr.  15 
I  Mar.  I  5 
I  Mdr.  15 
Apr.  to  M«r.  2  1 
Apr.  I  Mdi.  14 
.Apr.  I  Mdr,  I  ) 
Apr,  I  Mar.  I  i 
Apr.  40  Apr.  1 0 
Apr.  I  Mar.  1 5 
Apr.  I  M«r.  I  5 
,Xpr.  1 5  M«r  4  I 
Apr.  40  81ar.  4  I 
Apr.  40  M«r.  3  I 
Apr.  15  May  it 
Apr.  15  May  4  I 


Apr 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

May 

Apr. 

Apr. 

Apt. 

Apt. 

Apr. 


.45 

.40 

.05 

2.50 
1.25 

1.50 
4  00 

.25 
.50 
.10 
.40 
.10 
.44 
2.00 
2.00 
4.00 
1.00 
4  00 
2.00 
2  5 

3.50 

3.50 

4.50 
5.00 


.  I  / q 
1.4  71,1,  Ini. 
.05  Int. 

47K  q 
.25  n 

1.25  q 
1  37>,  q 

.62  q 
1.50 
•  62  q 
»l  on  An. 
.25  Arr. 
.25  Arr. 

2.25  Arr. 
4.00  Ai  r. 

.15  q 
1.2  5  q 
.50  q 
.25 

.  I  2  Ti  q 
.50  t| 

1.50  q 
.02  Int. 
1.00  q 

.20  q 

2.50  q 
.02  Inl. 

1.2  5  q 
7  00  «l.75  r, 

1.75  An. 


1.50 
1.00 
5.00 

5.50 

2.50 

V.SO 


.60 

5.00 

2.00 

’  ’.SO 
2.00 
6.00 

4.00 
10.00 
5, no 


4.00 

.68 

7.00 


4.00 

.70 


7.00 

,80 


12.00 

1  50 

2  20 

i.Yl 

7,00 

'2.00 

’2.06 

1.75 

1.50 

2.00 

8.00 


2.00 

'  .4  5 
6.00 
I  no 
5.00 

'1  .'0 


.75 


.17q 
1.75  q 
.05  Inl. 
.10  q 
1. 00  q 
.  I  7  q 
•121, 
.07';  Inl 
I  50  II 
1.75  q 

.20  q 
.10 

1.4  7 ',2 

.0)  q 
4.00  q 
.17  f, 

.5  5  q 
.30  Arr. 
■4  5'.  ■, 
<1.75 
<1.75  q 
.05  Inl. 
.50  n 
.44  q 
4  7'.,  q 
.50  q 

2.00  i| 

.0  1  q 
.05  Inl. 
.50  t| 

.20  Inl. 

.  0  8  '  4  q 
1.50  q 
.25  q 
I  25  q 
I  00  An, 
to  q 


Apr. 

I 

Mar. 

il 

10.00 

Apt. 

23 

Mar. 

Jl 

.50 

Apr. 

13 

Mar. 

il 

3.30 

Apr. 

1 

Mar. 

20 

4,00 

Apr. 

I 

Mar. 

13 

1.50 

Apr. 

I 

Mar. 

1  3 

.30 

Apr. 

1 

Mar. 

13 

4.00 

Apr. 

1 

Mar, 

2  1 

2.50 

Apr. 

13 

Apr. 

H 

1.50 

Apr. 

1 

Mar. 

17 

1,47 

Apr. 

I 

•Mar. 

)H 

.75 

Apr. 

I 

Mar. 

1 

.08 

Apr. 

1 

Mar. 

1 

.04 

Apr. 

\ 

Mar. 

19 

2.50 

Apr. 

1 

Mar. 

10 

4  0" 

Apr. 

1 

Mar. 

13 

2.00 

Api. 

1  ■» 

Mar. 

28 

.05 

Apr 

1 

Mar 

1  3 

1)  00 

Apr 

.23 

Apr. 

10 

.01 

Apr. 

13 

Mar. 

3  t 

.20 

Apr. 

i 

Mat. 

21 

.40 

Apr. 

50 

Apr 

3 

0) 

NUv 

1 

Aprd 

10 

5.00 

Ap  r. 

1 

Mar. 

1  3 

.  7  5 

Apr , 

1 

Mar. 

20 

50 

Apr . 

I 

Mai. 

1  3 

2.50 

Apr. 

I 

Mar. 

1  1 

4.50 

Apr, 

I 

Mar. 

13 

2.50 

Apr. 

13 

Mar. 

3  1 

4.50 

Apr. 

1 

Ma  r. 

13 

.171 

Apr. 

1 

Mai. 

20 

1.471 

Apr. 

4 

Mar. 

0 

.0  5 

•Apr. 

1 

Mar. 

I  3 

.7  5 

Apr 

18 

Mar. 

31 

.50 

Apr. 

1 

Mar. 

3 

2.50 

Apr. 

I 

Mat . 

3 

2.7  5 

Apr, 

1 

Mar. 

13 

1.25 

Api . 

1 

Mar. 

13 

1,50 

Apr. 

1 

Mai 

.13 

1.25 

Apr 

I 

Mar, 

3  1 

1  0" 

Apt . 

1 

■Mar. 

20 

.25 

Apr. 

1 

Mar, 

20 

.25 

.Apr. 

4 

M.ir. 

2  1 

4.00 

Apr. 

4 

Mar. 

21 

4  no 

Apr. 

I 

Mar. 

13 

.30 

Apr. 

1  ) 

Mai 

3 1 

2  50 

Apr. 

1 

Mar. 

13 

1.00 

Apr. 
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Rogers-Majestic  Shares 

Toronto  Bureau  The  Financial  Times 

Toronto.--  Shareholders  of  Iio;;rrs 
.MajosUp  Uadio  I'orp.  :ii  a  spei  ial 
uK'Pting  here  thi.s  w  eck,  aiiprovcd  dis- 
tributioa  of  the  sum  of  •*:;  per  .'hare 
on  the  215,0140  out.standing  cla.s.s  A 
and  n  shares  arising  from  the  sale 
of  ai:  the  company’s  assel.s,  with 


luded  s'lmo  addifimiai  cvp'Ui 
i>f  I’.'irific  N'lirlhwc-t  wllfsit  In 
(tnent. 

(■f  Man'll 

mPiit''  arc  being  compicicd  in  per  j  milr,;  w  p  1  nf  i|ij,.<  eiiy.  Tlie  luuues  w;i.'  a  marked  iiierease  in  imports,  - 

mil  the  shipment  of  two  grain  ear  jwjii  |,f,  |,i|i)t  |,y  War-  l'mie  llou:<ing  "liib'  ex|)ni  l,s  deelined.  aeeoiding  to  | 

goes  in  Ereni'h  ve.ssel.'X  from  I  he  1  i,||i|||  p,)  .,  ^pi' erumeiii  eoiuiiany,  ihe  moiillil,v  luisiiipss  icview  of  I'au- j 
I  n'led  Stales  lo  Man-ell  es,  for  con  wiiii  local  eonlraelon-  ;iml  local  adimi  I’aeifie  KailwaT.  Utt-sh  iueome, 

sumption  under  f  iipervisioU  in  un  j  lahor  underltiking  tlie  work.  .\i  the  from  llie  wool  clip  showed  a  gain  j 

occupied  Trance.  loiit.-et  ilo,'  idmil  is  expreied  in  cm- |  of  o'er  5"M  .  iluc  largely  lo  a  ri.so  in! 

'The  general  outlook  for  Euro-  idov  l.-p""  men  hut  the  iiumher  may  price.  .Nova  Simiia,  Quehee,  Saskiit- i 
pean  winter  "hetil.  erops  has  not  be  largely  increased  a.s  ilie  ":ii'  re-  I'liewan  and  Mriti.sh  t'olunibia  were  i 
changed  .'ignifieantly  within  llie .  iiuneuieui.-  dexelop.  I  the.  .sources  id'  the  higher  wool  pro-' 

past  month.  Balktiu  winter  whe.ii'  .Mij:  1  (,r  llie  liouses  "ill  r;iuge  iu  dueliou  last  .xeor.  j 

_ '  prieo  from  $l,'j9i.'  to  $2,1.100.  aeepid-i  'Toial  prudueliou  of  wool  iu  Can-' 

'ing  to  iiiionuatioii  in  (he  Imiid:;  of  ml"  la.'t  >ear  aiuouutcd  to  18.127,-, 
local  building  lueu.  ’Tlie.\  will  (iro-  "911  ||i,;.  as  eouipiircd  with  17.816.009 

bald,'  be  one  slorey  and  ;ibuui  21  "'9.  i"  Fi.'lh.  'The  highest  iircvious| 

feel  lix'  I'eot  in  size.  I'lgure  during  the  last  decade  wa.s: 

'They  xvill  he  made  of  panels  milled  18,1  I  I.Oiii.i  lbs.  in  1932.  'I  otal  eon-; 

- ; — _ -  ial  the  woodworking  faetorie.s  mid  suuiplion  of  wool  last  year  is  eslim- - 

Special  Corretpondent*  '  boll  ed  logel  her  oil  the  sil  e.  'The  la.'-  ated  at  191.616.990  Ihs.  ;i.s  eompared  j 

Halifax.  -  BeepiUly,  members  of  .  (ties  of  Ihe  eountr.'  109',;.  'The  .Tim- 1  outs  w  ill  ineliido  ti  living-room,  a  w  ith  61,9(iii,9i"i  Ihs.  in  1939.  .Mean- j 

the  Federal  Harbour  Hoard  visited  isler  said  that  w  ill)  tlie  opening  ol  I  eombined  kitchen  Jind  dining-room,  a  "  liile  exports  deelined  from  1.879,-1 

this  port  and  Saint  .lohn  inspecting  iho  St.  Eawrenee  Kiver  route,  Ihe !  Ijiithroom  mid  I'vo  hediooius.  'Tlie  9uu  to  2.6SI,9uu  lbs.:  hut  imports  iti- 

ercased  from  5 1 .933.999  to  86.179,009' 
'The  high  level  of  eonsiimption  | 

two  "'*"'1  reiiairing  .'-bi(is,  rie.  lii  ilii.s  ernment,  iiiieud.s  to  do  . -ill  that  can  be  little  I.irger-  one  tiii'l  "  ha  If  storej  UM9  resiilied  hirgcly  from  gov-! 


Maritime  Port  Facilities  Are 

Being  Taxed  to  Their  Utmost 


the  exception  of  rtidio  station  ....  .  . 

I  'FRB  to  an  English  firm  for  $6 1.".,- ;  fovilii  ies  in  view  of  Hie  (ursenl  great  istrtiin  at  the  Atlantic  iiort.s  w  ill  be  rent  w  ill  be  between  $29  itml  .$3 
099  'The  distrilmtion  of  the  mone,'  'in  rease  in  tonnage,  need  for  building  iniieh  eased  but.  be  tidded  the  gov- |  A  eert:iiu  number  will  likely  he  ;i  H’s 
will  lake  place  within  about 


weeks  after  the  .■^uppleniontary  let-  '''’nnoeiiou  i'  "'as  stated  iu  llieMlono  lo  im-ure  e\ery  (Mi.'-.sible  faeil-!wifli  two  liedrooms  ami  Iho  halli-  einiuent  orders  for  elolhin,?  for  ihCj 
ters  (intent  for  the  new-  coinpuay ,  Gfui'.-e  ot  1  >mimons.  Ia.si  w  eek,  l.y  tty  on  t he  At  lani  ie  (  (,asi  before  that  room  up.siairs  ami  a  larger  living-  m  ined  forees.  I 

hti'o  been  obtained.  j  .Munition:-- TlinL  ier  How-e  lh;)f  1  he  in ■  ;  I ime.  room  .'tud  dinirig-rooin  on  the,  grouml  — - - - - -  ! 

At  tile  meeting  sharehoIdfiT,  ap-  eieasing  of  tmiliiies  for  Hie  |■e(>;)il|  I  le  went  on  to  say  1  hat  he  hoped  to  floor.  I  lie  houses  "ill  I'c  built  under 

'.bo  Homiiiion 


nmn-.mi;t.\ls  in  .n.h.  i 

provpd  rhailging  'bo  iiauio  of  the  and  overhaul  of  ships  would  he  1  he  liaxo  I Im  d rx  dra  ks  at  Saint  .lolin  and  ;  the  super' i.doii  of  tho  Homiiiion  iiicl'illie  mine- 

eompanv  to  Standard  Badio.  Etd  ,  best  .oni  ribui  ion  ..f  ibrv  eoumry  lollalifiix  on  a  ;;i  hour  sehedulo  lor  ,  Homing  board,  headed  by  . I  I’iggoH.  p,'odueis  val'ued  at  .$1,996,175.! 

iind  roduetlon  of  capital  to  the  book  jibe  shortage  <>1  sliippiug.  Miili  Hus  re[>air  ami  ovmhaul  "ork  on  xessels  a  weH-known  coiitraetor  of  Hamil- ,  gross,  are  reported  for  Now  Unins-  j 
xaliio  of  the  remaining  a.'xr-eis.  not  ob.ioet  in  view,  ho  "epf  op  to  sav.  his  |  and  ho  also  thought,  that  something  '  ton,  Hntario.  i  xviek  eo'»'ring  the  year  1  939.  Tills, 

i'U'ludtng  as.sets  :  old  or  distribut- ,  department  Is  doing  all  possible  to  might  be  done  at  Sydney,  .N'.S.  At  --  -  waf  a''  increase  ot  $169,0'28  over; 

able  funds.  *  (  iffteial:.  .d  Rogers.- !  provide  ineroar  ed  faeiiinos  for  this  '  Saint  .lohn,  he  said,  it  is  not  so  mm-h  i  i_|  Tjn.os  reaelirs  11  P'*?' yea r.  aoeording  to  the  , 

barn  nrrvKMir-'v  s-.iatf'fj  that  p'jrpopw  at.  the  ]  tr.mtniun‘:«  At  lantir  :  a  mattp|- of  inrrpasinc  farilitipp  lo  ^  i  t  [  h 

regular  dividend  (layments  will  be  ports  of  Halifax  and  Paint  .lohn  and,  j  get,  the  men  to  w-ork  those  .qlready  "'**'*'  of  (lei.ple  uliu  I'fe  "''''•''"''f'l  ■  J’  ;7V|mrxons"  wh-x’ re  I 

eommenred  by  Ihe  nexv  rompany  lat-lhand  in  hand  with  this,  the  Goxern-  there.  At  Halifax,  a  new-  floating  ;  able  lo  hny  iimosI iiieiil  seeuri- i  ,,^,^,-,1  j;-2o,:(nil  in  salaries  ■m'l 
cr  this  year.  1  meut  is  using  the  shipbuiJdiug  facil- 1  drydock  i.s  under  construction.  I  tie*.  1  w  agoa. 
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SHARPLY  HIGHER 
EXPENDITURE  IS 

f\f  A  %IEir*I\  ni7  /inn  Df  $7S.lu3  for  tlie  fisPiil  vear 

rl  AniNFIIKY  I  rK  eiuled  lx*0.  ?.\,  inio,  as  compai-pd 

1  linilllLlI/  Ul  V.l  .ll.  \vith  $7;i,!t21  in  the  preedins  year. 

. -  Itcprecialion  stood  at  f2G,77l,  as 

Directors  Authorized  Capital 

.  .  p  0(0  Compared  with  $12,100  hi  103D. 

Appropriations  of  $15,'  As  a  result,  net  profit  was  reported 
146.313  for  This  Year  ?^5,637.  or  approximately  $5.10 

per  share  ou  tile  $7  preferred  stock, 
eompai-ed  with  $-18,196,  or  $6.04  per 
$4,991,093  LAST  YEAR  I  .sitare  on  the  preferred  in  1930 

_ _  UurhiR  the  year  llio  company  paid 

„  .  , ,  ,  1  .  Psiid  $5.50  on  tlie  preferred,  conipar- 

Report  Shows  Healthy  Improve-  ed  with  $6  per  share  in  1939,  and 


Slightly  Higher  Earnings 
Hamilton  United  Theatres  1 


Directors  Authorized  Capital 
Appropriations  of  $15,- 
146,313  for  This  Year 

$4,991,093  LAST  YEAR 


EARNINGS  GAIN 
BY  CANADA  IRON 
FOUNDRIES  LTD. 

Net  for  1940  More  Than  Doub'.c 
Previous  Year’s  at  $17.87 
on  Common 

GROSS  UP  SHARPLY 


sport  Shows  Healthy  Improve-  ed  with  $6  per  share  in  1939,  and  '■''Po'''  "f  ^  Iron  l-oun- 

ment  in  Balance  Sheet  Posi-  that  left  paymenUs  met  up  to  ^'eb.  flr'cs  for  tlie  year  1940  shows  gross 
ir  o  L  D  Earned  surplus  ca^cd  income  almost  double  that  for  the 

tion  With  Funded  Debt  Re-  J87.188  to  $87,075.  preceding  year,  net  after  all  (diarges 

duced  ftfrcDt  as-  ^  j  sharply  at  the  cfjuivalent  of 

_  sets  of  $1<  1,011  compared  witli  cur-  ,  , 

leflectin"  tlie  material  exnausion  liabilities  of  $28,446,  leaving  ^'7.87  a  share  on  the  common  stock 

r-  -i  rp’iiiv  working  capital  of  $142,565,  as  compared  with  $8.40  a  .sliare  in 


lleflecting  tlio  material  cxpau.sion 
in  earnings,  already  reported  .some 


Processing  Tax  Influences  DIMlUrCC  TAINQ 
I  Consol’d  Bakers  Dividend  DUulliLiuu  Uiilllu 

CONTINUING  FOR 
mt  royAI  HOTEL 

baking  indnslry  director:,  (,,1,.  ITl  I  •  HU  1  slli  U V 11/1/ 
snlidated  llakeric.-!  have  <  on- jijci-f-d  _ _ 

Additio,«i  $22.500 «  G.n.r.i 

dends  to  15  cents  a  share.  Aiih  th,-;  Mortgage  Bond  Units  Sub- 
! current  pa.\moiit  which  wi:i  Ik  madei  For 

I  on  April  I.  to  shareholdc  ..f  rc-  scnueo  ror 

I  cord  Marcli  21,  cx-divitieml  \Iarch  - - 

-'"V  ,  ,  ,  ,  '  BIG  IMPROVEMENT  MADE 

I  lie  cuiiipany  puul  f|U<ir(<*:  ! >  t]ivi- 
'  (Jeudb  at  tlie  rale  of  -<”>  eeni'- ii  kliart* 

-from  April,  1937,  to  .laniia),i.  !9ll,'  The  marked  improvement  in  busi- 
with  bonuses  of  varying  amounts  ness  of  .Mount  Royal  Hold  Co.,  not- 
heing  paid  in  1937,  1939  am|  j!,40i^  at  the  time  of  issuance  of  the 

w  itli  tlie  .laiiaury  payment.  I  In- com-  ,  , 

pany.s  annual  statement  lor  M,e  ’cport.  m  March,  has  bceu 

,'car  194u  lias  not  yet  appci  -d  but  continuing,  and  revenues  are  well 
is  expected  to  come  out  c.rly  in  ahead  of  year  before,  AV.  H.  How- 


SSSr*!*?' '  I 


in  earnings,  aircauy  reported  .some  ,  ..  —  .  ...  .  . 

time  ago,  of  fanadian  Pacific  Kail-  $144,048  at  the  previous  1939,  and.  despite  capital  oxpcndi- 


way  Co.  in  1940,  as  compared  with  i 
preceding  year,  annual  report  of  ibe 
big  transportation  system  reveals  j  Q  11 1  1? 
.sdino  comstructivo  cliaiiges  in  tlie  lial-  , 
aiicc  sheet  position  during  tlic  past  i 
.'Car.  Surplus  and  net  working  i-ap-  UHl 

ital  holli  expanded  while,  ou  the  1  Ul 

ether  liand,  funded  dehl  shows  a 
.sizcahio  contraction.  „  . 


SALES  EXPANSION 
FOR  DOM.  STORES 


tures  undertaken  during  tlic  year, 
an  improvement  in  the  already  im¬ 
pressive  working  capital  position. 

Income  account  sliows  gro.s.s  jiro- 
fils  for  year  under  review  ever  $160.- 
0(t0  liiglicr  Ilian  for  previous  year  at 
$988,171.  Operating  iirofit  was  $375.- 
000  higher  at  $674,261  while  lUiici 
income,  wa.s  up  $188. ono  at  $3I3.91tC 


A|<;il.  .Net  earnings,  it  seoii,-  .ikcly,  president,  laid  shareholders 

I  will  sliow  some  reduction  fnnii  the  ,  ,,  , 

C$1.25  per  sliarc  caruod  in  i:c;a,  lhi«  week  at  the  annua  meeting. 

_ _  .  hince  the  end  of  the  last  fiscal  pe- 

m  _  _  ^  riod,  on  .Nov.  30.  an  additional  $22.- 

P  VViRriKi  received  from  sale  of 

OC  If  lllUIlU  units  of  general  mortgage  bonds, 

n  k  nmYIkl/IO  l  rklirm  lj>''nsing  total  received  to  date  from  i 

KARNInfUN  I  llWFR  to  $90.000.  said  Mr.  i 

l/fllllf I1"\JU  l/VlTJull  llew.ard.  Commitments  also  ha\cj 

-  been  received  for  purchases  of  sc'  - . 

Net  for  1940  Off  Moderately  cral  thousand  dollars  more  of  thc^oi 
r-  I  d>o  c.  I  units,  'lii'is  money  is  being  used  fo: 

Equals  $3.02  on  Stock  iuiprovemcjils  to  the  hotel. 


,  .miui.ic  ion.  I  C  2  Pa.-  Fli-c*  Depreciation  wriic-off  was  marl' 

.\t  ilic  annual  meeting  last  year  ,  Gain  of  5.2  Per  Cent  in  First  j;,. cater  at  $59,038  wliil. 

aiiihorizcd  capital  appropriations;  Quarter  Despite  Fewer  tax  provi.sion  was  more  than  loo  per 

lor  940  amounicd  to  $l,99I.o93.  ol  ,  Si^rAc  In  '•P"t  higher  at  $332,000.  Alter  llic.se 

"  liicli  $3,1.68.939  was  for  purcliase  |  Stores  in  Operation  charges  net  earnings  for 

of  new  rolling  slock.  In  present  re-;  -  |.y,0  ^cre  ii].  at  $518,417  ciimii  to 

P»ot  directors  am  iisking  ii|ipro'al|  lorontn. — .Mtliougli  company  had  $;’,2.42  :i.  s'liare  mt  tlic  miisianding 
of  ciipii.-il  .-ipiiroprialions  lolalling  43  fewer  stores  in  operation  during  pfcicrrcd  slock  from  $367,092.  cfiual 
xl5, 146,313  of  which  $0,730,950  is  I  ho  period,  .-ab-s  of  Dominion  Stor*-.s  i!!22.og  -i  share  on  tlie’  preferred 
for  now-  rolling  .stock.  .New  rolling  Dl.d.  for  first  (|iiart(;r  of  llio  corrent  f,,,.  juq;,  piofit  iind  loss  figiiics  for 
slock  approiiriai  ions  pro'ide  for  year  sbo'vcd  an  increase  of  5.2  per  tlie  past  3  y  ears  compare  as  lollows: 
piireliase  of  35  Pticifie  i}  |ie  locoino- j  cent  over  .-anie  |ieriod  last  year.  ,1.  _'  .-ar  <iiiji.(i  i '••■•t-mbi  r  :ii  -  | 

ti'cs,  250  twill  lioppcr  eoal  ears,  250 1  Horsey,  prosidenf,  told  sliare  ic40  trio  t'gs  | 

l.liree  liopper  eoal  <-.ars,  5fio  liox  holders  at  llnj  aiuinal  meeting  bold  ,  ,  c.Tfoe.i  nar.-ii  -‘wi  \ 


AULT  &  WIBORG 
EARNINGS  LOWER 


Equals  $3.02  on  Stock 
Against  $3.94 


Against  $3.if4  I  'I'lie  jtresident  also  reported  ilial 

_ _  it  was  found  la.-^t  December  that  a 

Toronto.-  tairnings  of  Ault  A-.  Wi-  minimum  of  $39,000  payments  on 
bor  l•roil|■i^lal■'•,  I.ld.,  sliow.-d  a  rc-  -sinking  fund  was  required.  The 
duclioii  in  till-  veai  1910  to  ';i'i2.n78.  com|iany  paid  $15,000  of  Ibis  iu  cash. 


"Iiieli  i.-  equal  lo  $3.02  pei  .  lia 
the  15,000  .-.lianjs  of  eomiiioii 


1,1,  and  arrangements  lia\c  since  been 
oi.cli  uuder  way  f(.ir  postponement  of  re 


after  pnnidiir.;  for  re.giihn  |,i,.iei-  O'O'O'O^  •?- iiaynient,  w  ill)  every 


three  liopper  eoal  e.ars,  50o  liox 
ears.  15(1  ;iii(oinoliile  ears,  25  eon- 
doctors'  vans  and  25  first  ela.-'.-; 


sale.s  in  r  .store  for  the  iinarter  indi 


oaclies.  interior  finisli  for  Ibe  first  ''ofed  an  improvement  of  21.2  per! 
lass  coaelics  will  lie  applied  in  com- A'ciit  o\er  the  lirst  liuarlcr  ol  last  i 


jiany  's  Angus  shops. 

'  oinparali'o  traffii;  figures  for 
1910  and  lire' ions  y  ear  .sliow  w  by 
ciiining.s  for  Iasi  year  registered  the 
wide  exiiaiisioii  lliat  the'  dicl. 


y.-ar.  Iio  iioioteil  out. 


iiid  previous  year  .sliow  a.  by  'oath  to  forecast  probable  ‘■l'-'’OIIs  ode  r™ 
g.s  for  last  year  registered  the  current  year,  Mr.  Horsey  stated  j 


mil,  increased  by  $15,493.00(1,  or  12.0  ropmv. 


IK'r  eeiil  to  Hie  liigliest  level  since 
I!i29.  liarnings  frooi  grain  and  grain 


Tlie  fact  that  a  greater  nonilier 
of  proNii's  luol  le-cn  sent  in  iiy 


m-odnets  sliowetl  a  decreaso  of  ?  i,.  i  sliar.-liolders  tlian  lor  any  pre'ious' 
171.000.  or  I3.I  per  cptil,  "illi  total  i"l''n-reled  liy  lie- 

liandliiigs  of  all  grains  at  166  -mil- ‘  indicating  general 

lion  I.ii-sliels  comparing  witli  203  latest  annual 

million  bushels  iu  1939.  Delayed  ... 
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led  di'idetids.  from  tlie  ri;:i  net 
profit  of  $203,120,  or  $3.91  pel  toin- 
nioii  .-.li.-iio  on  Hie  same  lia.-is. 

Operalio.g  profit  in  into  '\as  »e.!I 
iiiaiTilaiiicd  at  .$229,718.  aflei'  all  I'x- 


ni't  iodiealinn  Ibai  po-sl iKinemcnt  will 
oil,,  be  i>ermittcd.  I’or  this  year  tola' 
sinking  fund  payments  and  arrearv- 
h,,!I  due  "ii!  lie  $230,000. 

I  ex-  Isaac  I’edloe,  a  stockholder,  ol'- 


penses  iiK-ludiiig  (Icprei  iatioij  ■ori.jeetcd  to  amounts  being  set  aside 
$3  1.1)96  as  (  ooniarcd  w  itli  $23". 366  in  for  dcpri-ciation.  He  claimed  $4,0|>iy,- 
ilie  previous  year,  wliilc  iMM'.-iiiH-iit  ,  o'lO  bad  bccu  set  up  as  a  detirccia- 


iiicoiiic  in  1910  jiiiioiiiitod  to  -rip.- 
653.  ,\ricr  deduction  of  tax  ro- 
sci-'cs  of  $S3.293,  up  fi-om  .'t'..|or 


lion  re.-cr'c,  tliougli  total  assets  re¬ 
ported  was  only  $6,000,000. 

C.  .\.  Itiplcy,  vice-president,  iu  rc- 


Miirkiiig  ('upilal  (-iiiiis 


Hon  bu.slicls  comparing 
million  Imsbcls  in  1939. 


in  Hic  baJance  isliect  net  working 
Ictipilal  is  shown  about  $120,000  liigh- 


0.01.00  oi.soeis  n  i^cuiyc.  •  ,„.escut  time  66  ucr  cent''''-  <‘1  •$l-45l.73t  with  currcui  a.sseis 

movernent  of  tile  1939  crop  resulted  I  •  ,  '•  '  i>.>  per  cei.i  „p.,,.|v  «mnfi  Ooo  -it  $->-’87  685  -md 

ill  inci-r-ic.  1,1  in  n-ii-„ii,.,c  of  Hie  sliarelioldcrs  were  Canadians  "1’  ooo'l.'  $(j00.00U  at  .'?.,.j8(.(j8a  anu 

imrca.c.  in  caruiiins  23  per  emit  residents  of  Hie  current  liabilities  hig^iicr  by  about 

. . .  . .  “.z 

Apart  Irom  grain,  tre.ght  earnings  ,vas  held  outside  this  country,  M  r.  : '«  -fr'63.1 5,5.  Invcniorics  are 
im-rcased  by  22.2  jier  cent,  pas.sen-  nioderalcly  liigher  at  $908,237  "Inlc 

gci-  earnings  by  17.8  per  cent,  other  1,1 '.no  . .  r.inf.i.„i  ..,,,1  fixed  assel.s  .sliow-  an  expansion  of 


in  Hie  preceding  year,  net,  profit  |,|y,  sui,)  Hiai  it  cost  $6,000,000  to 
rriiiaiiK'il  as  iHio'c.  I’aymeiit  ol  re-  ip,.  poicl  building,  tind  ini- 

giilar  preferred  di' idciid.s,  and  coni  oiper  $1,500,000  w  ent  to  costs  of  fi- 
moll  ili'idcnds  of  $2  .a  share,  iiegrc-  nancing,  organization,  etc.,  and  was 
giiHiig  logcibcr  $!!1.(2S.  iiiul  pro'i-|no|,  rcprcscuicd  by  any  tangiblcas- 
sioii  of  invest  niciii  rcsci  'c  ol  $18.  set.  He  said  depreciation  write-offs 
6.)8.  caused  a  reduction  iu  eiiriied  )iern  to  take  care  of  this  extra 

siiridus  lial.-iiico  to  $231,321  from  $1,500,000  as  well  as  ordinary  de- 
$219,630  at  the  iircvioiis  year-cml.  ■  pi-yeiation.  In  reply  to  a  question, 


Swidsinm^  Sjoaadw, 

with. 


f  Seldom  docs  a  liusbaiul  realize 
llie  sliock  his  home  and  liis  wile 
l)arlicularl\',  sulTers  at  his 
death.  A  tlmughtlul  husband 
will  so  arraiiyc  liis  aliairs  that  the 
(inantial  matters  ol  his  estate  w  ill  be 
settled  without  aunoxaiicc  and  additional 
buidcu  to  his  wile. 

Jhiny  hit^Oandj  luu'c  sohrJ.  this  problem  by 
upijoinliny  .Uonlrcui  I rusl  Lompany 
O  '  Ihcir  i.A'cculoi . 


/Vioilll  I  Trust 

tST*.9llaHtO  IHO'J 


HLAU  orMCC:  Oil  TCACC  D  AU.'lCS,  ,'IU.N'I  Ki  ll. 


after  minor  adjust niciits. 
Working  caiiital  showed 


Mr.  Ripley  said  amount  of  insur¬ 
ance  carried  ou  the  building  was 


earnings  by  9.2  pm-  cent.  1  pons  mioiited; 

Diiiiis  III  1 1  Mtiullis  j  -  --  -  -  - - 

Report  stales  that  each  month.  Langley’s  Sales,  Eamings 

:L  tss:;:  Ahead  in  Fh-st  Two  mo, 

liiH  reduction  owing  10  ilio  ali-'  ,  ".  . .  ..  , 

sence  of  tlio  usual  lioavy  movement  .  ^  '* 

of  grain,  contributed  to  Hie  increase  j 

of  ..early  $20  ruilliotis  iu  gros.s  i 

,  iiiercasi'  of  $4.48.,  iii  he  firs 

Irei.glil  earnings.  1,.  ,  '  .  , 

.  ..  ,  ,  llour-yvcck  periods  ut  194  1  as  1 

Working  cxpemscs  increased  by.  eorrespon 

10.2  pm-  rent  and  ra  o,  o  ''orking  , ,, ,  ^ 

expenses  (excludiu.g  ta.xcs.  ",  gross  ,,i 

earnings,  at  .  l.ol  per  eeni,  ,"c-s  ,„pp, 

Hie  lowest  ratio  of  any  year  .-arieo  ,  ,,  ,vecks  of  this  - 

11  1.,  "lib  the  execption  ..t  J9Jo,  j,„p,.o,.p,„p„ 

"  lien  it  was  ,1.11  per  eent,  I mi  .  hr,  ,.,r.  ... 


eoiitrasl  willi  eonditioiis  a  fo'v  years  I  among  Hie  assets  is  an  in- 

ago  "  lull  eoiitrol  of  tlio  eoin|iaoy  ^  over  $560,000  in  receiv- 

"  as  hold  oiitsido  tliis  country,  .M  r.  $96.'i.l.,5.  Inventories  are 

Horsey  said  ,  nioderalcly  liiglier  at  $908.2:),  "liiic 

Directors  w-oro  ro-elcctcd  and  re- assel.s  sl.ow-  an  expansion  of 
arts  adopted. 

_  _  I  Among  111.'  liabilities  iiayaldcs  arc 

I  ,  Q  I  17  •  sbowii  $218,500  liig'li.-r  at  $:!S0,8I6 

•Sngiey  S  DAleS,  thsirnings  an.l  tax  provision  lip  ,$267.('Oq  111 

Ahead  in  First  Two  Months  ?635.3i5.  Net  ".u-king  lai.iiai  fig- 

_ _  tires  for  past  3  years  are  loniiiared 

'I'. .root.,  — Nf'l  cariiings  of  I n  g- i  iiere'V  itb ) 


'I'oroiito. — Net  earnings  of  Dang-  liere'vu 
ley's  Idniit.’d,  after  all  charges  iin.l 
w- rile  offs  fM-.'pl  taxes,  showed  an  cur.  a«5.t 
iiicrcaso  of  $4,4  85  in  tlic  first  I  wo  Cur.  hab?, 
foiir-yveck  periods  of  194  1  as  com- 
liar.'d  witli  Hie  corresp.iiulin.g 
periods  of  1  940.  S.  R.  MacKclIar,  j 
pri-sideiit,  told  sliarcbolders  at  tlic  in  pr. 
annual  iiu’eting.  iircsidei 


2  asT.ti.s:,  l.Tril.-JH  I, ISO, 111" 
•,:!-2.<i.-.l  1.-.S.SI9  2V.  .ni3 


VVk.  ,-.-11,.  .  I.i:,l,7.-!1  I,:i;t.-,.I2S  1,221, Pd'l 

I, urge  roniiiige  Iiicrciive 

In  presenting  the  report  i  .  I,,  .lobl,. 
prcsideni  of  Hi.'  .-t.mpany.  slates  Hi.ii 


deert'ase  to  $.18,555  from  0.190  h$  {, 000, OOO.  He  admitted  tliat  there 

at  the  previous  year-md.  biirront  been  substantial  improvements 

a.sseis  wore  "cll  niaiiiiainc.i  at  p,  facilities,  paid  out  of  earnings. 
$890,071.  as  against  $S,  I.S.,I  a  year  |,,|(  roost  of  su.-Ii  improvements' 

;igo.  Ion  ciirrcoi  liabilities  increased  :  p;,,!  i,ocu  made  during  the  pmstycar.  ^ 
to  $111. 5211  from  .$101,661  as  tile  re-  [j,  dip  ja.st  9  nionllis,  ho  said,  more' 
.suit  of  liiglier  tax  i-cserves.  I, ad  been  spent  on  iiuj. roving  facili-j 

Sales  of  111.'  l  ompany-  in  the  lirsl  pos  and  fiirnisliin.cs  of  the  liotcl  > 
two  iiioiiHis  of  1911  coiitiiuicd  to  dian  liad  bccu  spent  iu  the  prei  ious : 
show  iiH-rcasc.s  o'or  the  like  1939  .j  ear.s.  , 

period.  Olid  all  siihsidiaries  .irc  now  *  ■ 

oil  a  pi".difab.c  l.aid.s,  (  .  Raii.—oiii.  y-si  1  1 

ciiainnaii  of  Hie  i,oa:-d,  slates.  Doc  F.E.C.  Changes  Procedure 
Ikisd'ir'was  .imSl-lr  to  liquidaie  Ho- 1  Iniports  Goods  Into  Canada 

cmiipany's  snlisidiaiy  llieic,  .md  1  — . " 

this  transai-tioii  was  saiisl'actori;.'  01ta"a. —  Tlic  foreign  Exchange 
comiilctod  dining  l9lo.  h'onlrid  Hoard  has  announced  asiiu- 


8m  lIcnBKKT  S.  Holt 

I’rSiidtKl 


f.  C).  UoN-.'LO-o'. 
Mi.eO're^niey*t  uftd  Or'iffu.  Marc 


.'U.imo,  W,  W  ’i.'iO  . 
I  ii.eO’te:tuc>.. 


p'.ification  of  procedure  coi cring  itii- 
ports  of  goixls  into  Canada,  elimin¬ 
ating  a  complete  set  of  forms.  "I'lic 
new-  arrangement,  effective  .April  1. 
will  cnalilc  importers  to  coiiipicie 
iKith  customs  and  exchange  control 
forms  in  one  operation. 

"In  the  p.isf  importers  have  heen 
required  to  make  out  four  copies  of 
the  board's  import  form  in  ad.lition 
to  the  regular  customs  forms  for 


cacli  imixirt.  Commencing  April  1 
^ouly  one  t-oiiy  of  a  hew  I'oreign 
Kxcliaiigc  Control  Ruard  form  "f 
;  rc' iscd"  "  if  be  necessary. 

I  "A  foiiiplctc  set  of  imporUs  forms 
is  tiirrrhy  eliminated.  I'lic  Uoard'.s 
new-  form  "lien  signed  by  the  col- 
i  lector  of  fustoiiis  "ill  lio  returned 
to  the.  iiiiporicr  and  couslilulcs  au- 
Hiority  for  liis  liaiik  to  sell  foreign 
,  cxeliangc  for  payiucul  of  import." 


In  tlio  first  II  WT-oks  of  llii.s  year,  dicro  was  a  large  in.-ii-a,-.'  in  ton 


Hiow.’d  an  improvement  of  i 


-ling  sold,  iii- 


”  ,  ,  ;  '(  •'  I'C'  '  ■  l.",,09  per  (•., lit  O' (--r  Hie  same  period  I  CIO, iscd  output  from  nia.-liilie  :-!iops 

Ji,  the  l.alarice  .sheet  net  wni-Kiiig  yo;, be  .sa id.  This  g.-neral  im- !  ami  larger  Minn;  rc-ci'cd  111  dm 


eaiiit.il  i.s  .show  11  provein.  nl  in  Hu-  eompaiiy's  biisi- •  .lends  fi-olii  i  n.'  siilisidiai  y  foundi  y 

.imliei  Hmn  at  end  of  1 nt  ii,..,;s  is  coiilitniing  and  should  eon- ‘  coniiianii'S.  In  piesenijng  tlie  reiiorl 

_’.8..i‘i6  "iHi  eiin-eiit  assel.s  iipaboiit  dime  I b rougliiinl  111.'  reinaindei'  of  hi-  said  Hiai  during  the  year  Hie 
.> 1 1  ,_'oo,(i(m  at  $.l,.m>.l.>-  an.l  '''J'''  year.  Air.  MacRellar  staled  llie  .-onipany  furnislied  a  .-oibsi.li'i iible 
iijnl  li.ibilitii's  np  $  (.. '(((.hoo  ,it  lie, ginning  to  feel  tbe.voiuuic  of  i.dliiig  mill  e.inipiiieiii 

II .  1 . 1  SO.  ash  i.s  up  alioiii  .>b,..i(i,-  "„v  eriiment  spending  f.ir  ^-ind  bcav.'-  niaebiiiei  y  lo  Hie  W  ar 

(i"t)  at  .$.>S,h29,.jl I, ;  agents  balanees  war  luii  pos'-.s  and  all riliiiie.l  niarki-.l  Supply  Itoard  as  'veil  as  to  steel 
nji  $2,6ui(.(b"i  at  $9..9i ,  ,(.>5(.,  w  hile  juiprovement  in  Hie  ceomtiany's  at- I  mills  and  oilier  iicavy  indu.-^tru  .- 
among  i-urrv'iit  lialnlili.-s  pa.'iib.cs  ddrs  largely  to  ttiis  factor.  cugtiged  in  war  work.  " 
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(i"t)  at  .$.>S,h29,.jl I, ;  agents  balancrs  war  luirpos'-.s  and  all riliiilc.l  niarkc.l  Supply  Itoard  as  'veil  as  to  siv'.-l 
nji  $2,i)(itt.0tiu  at  $9,_9i ,  ,b5ti,  w  liilc  juiprovement  in  Hie  crompany-s  at- I  mills  and  oilier  iicavy  indu.-^trii  .- 
among  i-urrv'iit  liabilities  pa.vab.cs  |;,jrs  lar.gcly  to  ttiis  factor.  cugtiged  in  war  work.  " 

are  shown  up  $  I  .(lOn.iimj  at  $l..i7i.-|  Directors  w.'ii-  rc-.dected  and  re- |  - — - — - 

ri9:  there  are  pi-efcrred  dividends  adotded.  l>ii-cctors  liavc  not  Vi  ^  a-  x  Ce  1 

liiiyal.le  of  ,$2. 521.390  and  oHicr  enr-  officers.  Meet  Aircrait  tO  Otart 

rent  lialiihtics  of  $5,832,361,  which,'  _ _  _ _  _ _ _  \\j  i  o-  kt _ 

did  not  appear  on  previous  balance  p  .  Oulmil  frvr  i  Work  OU  Big  New  Plai.t 

siicrt.  I'rnpcrty ’investment  is  $30,- ,  Greater  Coal  Output  for  .  - 

000. 000  iiighcr  at  .$1,221.36:1.791  and'  Final  Quarter  Last  Year  London.  Uul.-l’Icct  Aircrait.  I.,td.. 

total  .assets  are  np  $13,5"0.oo0  at  I  - - -  I  of  l-’ort  Di  ic,  Out.,  it  is  reported  here, 

$1,438,384,176.  |  Ottaw  a,  —  I’roducHon  of  I’oal  iu  will  start  work  iu  a  few  "  ecks  on  an 

In  presenting  Ibe  report,  the  Canada  vluriiig  tlie  last  quarter  of  airplane  overhaul  and  ivpaii-  plant 
eliairiiian  an.l  president.  Sir  Ldward  19.(0  was  aliiad  "f  lliai  in  the  cor-  adjacent  to  nearby  Crunilin  .Vii-iiott. 
lirally,  (I.Ij.f.,  piunts  out  tliat  Hie  ies(iuiiding  quarter  of  1939,  ami  'I'lic  (daiit  'vill  i-osl  more  llian  ,81.- 
year's  financial  transactions  result- '  i-eiiehcd  5,277.'H  1  tons  as  against  000,000  and  is  expected  to  employ  at 
ed  in  llie  retireinent  wilhoiit  re-  uuj.-j.ic'o,  t|,e  Doruinion  Rurcau  of  least  I.OOO  men,  'I’lie  new  (dant.  it 
fuiidin.g  of  $29,929,680  of  lionds,  statistics  rciioi  ls  is  said,  will  rcpluce  a  (irov  iously  pro- 

notes  and  other  ol.Iigaiions  and  in  During  tlic  same  period  importa- ^  jected  airplane  manufacturing  dc-))ot 

a  reduction  .d'  $2 1 ..S:i7..50q  in  llte  ij„uy  juio  Cauuda  declined  1  whieli  was  lo  have  cost  .$3,000,000  01- 

amoiini  of  delient lire  stock  issued  33.;.  (p  :;,S97.5||  tons  from  the  total  more.  Clinnging  cireum.siam-c.'.  liow- 

a.s  .'ollateral.  .\l  Hie  close  of  the  pf  5,u55,133  ton.-,  for  Hic  correspoud-  !  ever,  hrouglii  a  revision  of  urigiiia! 

year  bonds,  equipment  obligat.ioiijiJ  |„„  ,„p„, |,  pf  p,:;.,  ;  plans. 

I'll-.,  outstanding  at  $207,78lt.  I . ..  Kx|>oi-is  of  (  aiiadian  eoal  during  I  Designed  to  scr'c  needs  of  south- 
.-ompared  willi  $229,  t K)..  2il  a  .'eariu,,.  Hiree  moiiilis  ending  December  ,  western  Ontario,  the  new  plant  wil! 
ago.  DeI.enInrc  slock  oiiistanding  j  •; j  |:;:;,:;77  ions  or  ISff  above  1  be  eqiiiiqicd  to  liandle  yvurk  on  sev- 

wa.s  iiiK-luiiigcd  at  $29j,  1:1S.228.  1 1  he  tonnage  exported  a  y  ear  ago,  tlic  j  oral  lyiics  of  jilanes  n.-ed  by  ilic 

j  V  essels  l.ost  report  said.  '  Royal  (.anadiau  Air  i'oicc. 

Tlie  cost  of  four  ocean  vessels  ...  ...  ....  .  .  ,  ■ .  . . 

lost  .luring  tlic  year  ("Reaverburn."  w  «  1  ¥  1  ¥  11 

r.'ise''!' JoSCpH  YV  OlTKSj  Joilll  lulcS 

’-Iteiivn-rord  ".  sunk  by  an  eiiciii.v  - 

I  .iidei  I’  .iggic.g'itiiig  $_u,<'tH .- 1 )  w  as  i;difor,  jaml,  in  summer,  five  lioiirs  of  stei  p 

let  I  red  I  roil.  propertv  <”v.>stmenl  each  night  sufficics.  .lo.scpb  and 

.m,  Hus  cost,  less  insuramm  recov  ■  „rp„;.  c-hildrcn 

.'i.ililt'  III  lesiieii  oi  le  lasu,  \.i  ins  ••|.;vei-v  man  lias  a  riglil  to  live."  fourteen  cows,  Hirce  liorses  and  a 
agreed  upon  wiH.  hr  Itnt.sh  (.ov-  „  i.osc  work-b  is  long  lease  of  forty  acres  wh;,l. 

ernment.  was  .barged  i.gaiiist  p.upUici-s''  their  labour  has  brought  to  f.y.tilv 

amount  aircady  provided  "i  S  .-am  _  brothers;  they  tilth. 

.ship  Doprcciatum  Rc.seivc.  this  >•'  1  i„.p„-.iit  „„  together  iuid  had  .loseph  has  just  left  the  place  h. 

siiian.-e  las  lecn  se  ,iri.  o  m  <i  oprwrt unities.  .Insepli  works  he’d  for  ten  years:  liis  farm  anil 

steamship  lephuemcn  nn  ''  "‘  '  and  saves;  he  married  a  .sensible  eustoniers  re.iiiire  more  altenliou 

?  v  emJorm';  .  .'''''‘‘'i'  -J^bu  .-md  ms  wife  arc  differ-  tbau  can  be  given  by  hi:,  children 

'V  i-e"  '»•  ^bare  tin.,-.  Hcu.-ererHi, 

’j  ,l,>hn  tlisUkcs  steady  work  and  t  bo  will  work  for  himself  during  Hie 
.>1...S4,  .,.,..1..  ,1  y.a.i  ,i,.,o.  finds  farming  "loo  imieli  trouble.”  ten  lionrs  daily  for  'vliieli  be  re- 

.  ommirison  of  balance  slict  Hg-:,.  . . .  . ,  i 


Joseph  Works,  John  Idles 


iclirod  from  lUojxMtv  invosinionl  ,V. 

,  ,  .  I  lif>  F  inancial  1  lines, 

and  rfjst.  le>^s  in.'wiirance  reeo\  .  , 

erable  resp.-e  ..1  lie  basic  Mi  nes 

agreed  upon  wiH.  he  llnt.sh  (.ov-  ,,,  „  i.ose  work-b is 

ernnicnl.  was  (•riar;;oil  a;;ainst  .  . 

,  ,  ,  I  I  •.  04  1  n  iM’  a.nulners. 

aniounm  already  pnn  ..led  "  here  are  two  brothers;  they 

.ship  lioprccuitiop  Rixservc  Ibis  III 

siii.inie  Ids  ici  1  s<  ,  .  I  t  <  oprmrt unities.  .Insepli  works 

steamship  rop  acemont  r.ind  'V  <-h  ^  ,ensible 

at  1  ho  r.lnso  of  the  ycai  lotanorl  ,  ,  ,  .  ,  ,  .. 

$18,620,81.1.  I'otal  assets  at  I  be  yea  r- |  : 

<nd  at  $1,138,284,176  cnmi>ared  witbi'",-.  ,  1 

81"X1S5".85:  I  ve-ir  '."o  I  tliilikcs  Steady  wotk  and. 

'  r'l'  1  ''  finds  farming  "loo  imieli  trouble.’  ■ 

(  omiuirisoil  of  balance  slieet  Hg-:,,  n,. 

,  . .  ...  r  ,,  .  .  I  He,  rceeivc.s  re  lel  and,  oecasionan,'  ' 

ures  lor  Hie  past  2  years  fullows;:  ,  .  i  .  .  i  „i,  ,,i„„  . 

i,  gels  a  go'eriimcnt  job;  in  elections., 

»  i  1  he's  .a  Imsy  fixer,  .lolin  i.s  diseon- ' 

Property  invrstui  1 .  1,221  1  .IPC.CSS.t'Pn  I  (pn (,>(j  ;  |,i.^  wife  is  sIliflIo.''^S.  The,' 


invost. 

^dv.  t«)  oth.  ro>.  iH't 
M t  to 

Ini  fund  inv 
1  'of.iiay.  --Ianfl8«.  ptr. 
I  PHolfJ  land^.  «*tr  .  . 
SS  rf*place  fund- 


’J 

r'J.2rt7j'LS 


MoteriaU  S:  stippliri  18,5i:.7.2l2r» 

Agi^nls*  bill.  4't4'-  •  fL'JG7,d-l-0 

N>t  trart'i*’  balaiuT..  ... 

Misr.  acet?'.  m*  ...  R,0‘*5,dr.7 

rash  ..  OH.h-JLHl-i 

Inf'ur.  proraid  .  ,  I-hO.TG’J 

1  namoriti".  dist't..  U.OOT.llh 

OtlifT  liimdj.  debits.  -ITS,.')!  ! 


TotaU . 

Mahllhlos 


1,170  l.:l81.s:;;,S53 


Onliuary  st<M*k  .  .  . 

;i:{.‘.,uoo.ooo 

4^^  pM.  Htoi’k  .  . 

i:i7.2:.b/  21 

1  >rh'Milurp  stork  .  . 

2115,  i;l8, '2-28 

Bonds.  Dquipinont 

ohi i^;a! ions. ‘’tc 

20V. 7^9.  iT'. 

vouchors. 

f.ivroll.'. 

:i.2-V2.o:(7 

Kft  Iruflic  hal  . 

v:u.2:iH 

Misc,  Hccis.  pav. 

4."77,iU0 

cbarKos 

2.47  ,04d 

Ofh.  curr.  liab.'i . 

r.2  2.400 

TM.  div.  nnv. 

2,  2i.:L0 

i)*f  liabilities  . 

’.b22  R61 

Brp.  A,’  un-adj.  rm  l  , 

l.'t,  .8.,.':  1  1 

I’rf’ni.  on  rap.  &  ilob. 

stork. 

l.and surplus  . 

6*.«13.412 

r.  *  L  balance 

1 11,045,2 '.•> 

Total*:......... 

1.438,881,176 

‘J«’o ♦h’.'24  liu'r  a  |Miny  child  nnd  a  niort,gaiE’e 
:Lt>iO.:tTi  ou  the  cottage  vhicb  was  inherited  i 
ris’7iii,so3  Horn  Jolin's  "orihy  father.  | 

giqilttiiio  15  ■  Jo.sepli  rents  his  house  and  farm;: 

he  works  with  all  his  might.  For  a: 
j  hairynian.  ihcrc  is  no  day  of  refit: 

siiMi'qS'i’s  j  Sources  of  01  her  luconie 
•.tiss'cH!!!  Dealing  with  the  iucrea.se  of  $3,- 1 
•gii'sirib  927.312  in  other  income  during  1940 
775r577,'5;r- ;  w  hicii  amouuted  to  $10,692,163,  the  i 
I  reiiort  (loinls  out  Hiaimconie  trom; 
dividemis  was  $77,822  higher  Hian  ; 
t.37’2'!;’''-2i*  i  l'>''‘'ious  year,  Di' ideuds  from. 
2s5i43s!223  I  Honsolidalfsi  Smelters  increased  by 
-•s  no  T-i; :  ^  *-'*.625  but  this  was  largely  offset  | 
”".5,’t,ic.'27.>  liy  reductions  in  di'idend.s  on  other, 

'  investments. 

2."4't!:2s|  l-'i'om  operation  of  ocean  and: 
2!71i613.i  I  coastal  sleamsliips  tliere  was  a  nc: 

I  profit  of  .$:). 075, 1110  as  against  a  ne'  : 
r-,2'H  .2 -7  I  loss  in  1939  of  $71,274.  There  w;us  , 
!ii,s.S3.0!i7  .III  iuiiuovenient  of  $61  1,779  in  net: 
fis.'.rvi.iiyii  I  t'drnings  of  liotel,  communication 
tH.t'H.-^as '  aiid  miscollaueoiis  properties  of, 
ni’3.->3’OU-2  i  iioicls  eontrihnied  $228,10(  i 


ami.  in  summer,  five  lioiirs  of  sleru 
each  iiiglit  sufficics.  .lo.sciili  and 
his  wife  luive  nine  strong  cliildreii 
fourteen  cows,  Hirce  liorses  and  a 
long  lease  of  forty  acres  wlii.li 
tlieir  labour  lias  lirouglil  to  f.yitilv  ' 
tllHi. 

.loseph  has  just  left  the  place  h. 
he'd  for  ten  years;  liis  farm  anil 
eustoniers  require  more  a  I  tent  ion 
tlian  can  he  given  by  lii:-  cliildreii 
and  by  bis  spare  time.  I  leiicerurHi.  | 
lio  will  work  for  liiniself  during  Hic 
Icn  liiuirs  daily  for  "liieli  be  re¬ 
ceived  $51  moiiHiIy  from  his  admir-  : 
ing  employer.  ' 

Wo  Canadian.-  are  unjust,  AN  e  per¬ 
mit  taxation  to  take,  from  .loseph  a 
fraction  of  liis  wurk  in  ordi'i-  to  pro¬ 
vide  i->ri'ilegcs  for  worHilcis  John; 
why  shotild  J.iliii  lu'  snpiiortod  in 
in  negligent  idleness  by  liL-  broth¬ 
er's  arduous  and  life-long  effort  ’ 

Joseph  and  his  i-hildron  need 
neither  nuenip'.oynicnt  relief  nor 
old  a,ge  iicnsiuii;  they  support  tliem- | 
selves  and.  when  parents  are  pas',  • 
work,  the  fire.-ido.s  of  nine  indtis-  ’ 
trions  chrihlrcu  will  comfort  ageing 
years. 

Lvorwhere,  idle  land  offers  li'c- 
lihood  to  Canadian.s  and  l-i  theii 
children,  Tlicre  is  work,  hard  farm 
work  for  c'cry  Jolin;  !mt.  thC| 
Johns— like  Joscpii  and  his  sons  -- 
know  Hint  it  is  cold,  grimling  toil  to  j 
milk  and  groom  cows,  ut  five  on  -a 
zero  morning!  I 

Will  Honicone,  picas?,  say  w  liy  in-  . 
dustry  and  thrift  slionld  worix  and  ' 
pay  taxes  in  order  lo  (iro'ide  dole 
and  pensions  for  Canada's  wilfuily, 
idle  and  sterile  Johns.  | 

'J'HOMAS  L.  JARROTl'.  j 
aenneville,  I’.IJ  I 


ASSETS 

CURRENT  ASSETS 

Cash  on  hand  and  in  banks . $  2,164  S56.40 

yiliaranlcetl  call  loans  and  deposits 

"  illi  trii«t  eonipanies  and  lianks..  S77,.363  S6 
i'ominiou  of  Canada  trrasiiiy  bill.-, 
bonds  and  other  securities, 
t  market  value  December,  31,  4940. 

$:.).9.50.8S  l.ost  .  3,794,389.54 

Due  from  employees  on  NN'ar  Loan 
.'uii'.scripHoiis,  secured  by  Domin¬ 
ion  of  Canada  bonds .  279.991.V4 

A'.coiiril.s  and  notes  receivable,  less 

re'vet'Vf’  .  6  372.872.54 

Jiivertories  of  raw-  materials,  sup- 
I-Iirs  and  products,  as  defei-niined 
and  i-ertified  by  responsible  offi¬ 
cials  of  Hie  companies  and  valued 
at  tlie  tower  of  cost  or  market, 
l'\'S  reserve  .  9.4,''- <,334.48 

INYEST.MENTS  (non  cuii'cnl) 

lii'esimrnts  in  and  advaiices  to  asso- 
ciateil  coal  and  ore  mining  .  om- 
j'auii'i  . 

l'’IXEL)  ASSISTS 

Co.st  of  "ork.s  owned  and  operated.... 

OTHER  ASSETS 

'Ocnefit  Plan  -cash  and  in'eslments 

(per  -oiilrai  . $  772. 043. Ul 

Sharps  of  Hio  company  iield  in  trust 

for  rmployces  .  ;.’,S46.04 

DEFERRED  CHARGES 

'i'axes,  li.iurani’o  and  oHier  expenses 
paui  in  rfti'ance . 


UABILITIES 

CURRENT  LIABILITIES 

Accounts  payable  . . . $ 

.Aecnied  wages  . 

Provision  for  Dominion,  Pro'incial 

and  other  ta.xes  . 

L'nclainied  dividends  . 

Dividends  payable  Kebruary  I,  1941 
On  Preference  share.s  $  113,68.5.2.5 
On  Ordinary  sliarcs  1.121,250.00 


2.690,662  53 
423.00042 

3, 421. .594 .57 
7,705  72 


PLANT  AND  OPERATING  RESERVES 

rippreciation  reserve  . 527,403,365  08 

I  Purnace  relining  and  rebuilding  and 
j  other  operating  rcseives  .  2.431. 94S. 76 

522,043.708  88  •  BENEFIT  PLAN  RESER\'L  (pci  conli’a) 

I  OTHER  RESERVES 

I  For  betterments  and  replacenicnls. .  1.829,674.06 

For  fire  insurance  .  200.000.0*1 

For  contingencies  . .  3.58,999.01 


29.340.5i3.c4 

772.013.61 


31,079,328.13 


CAPITAL  STOCK 

Authorized  Issued 

400,000  239.852  ~''c  C'aniulative  Pref¬ 
erence  .sliare.s— par 
'alue  .$23.00  cacii.. 5  6. 496.300.00 
600.000  460.000  Oi'tliiiary  »liares— no 

par  'alue  .  1  l.:50U.OOO.CO 

EARNED  SURPLUS 


$79.849.939.6,1 


17.996, 300.  t’u 
20.874.237  o6 

$79,849,989.09 


Approi  cd  O’,  ('.♦aa.'/  of  the  Board 
R.  it.  McAIA.stl'KR  f  , 


I  M  lllTOnS'  RFirORT  T»»  THFt  .«H.4BKHOI.DrRS 

(  h, 11  p  examined  (he  liook.s  and  accounts  of  Tlie  Sleet  Compapy 

I  of  raiiada  l.imilnrl,  and  Us  subsidiary  .•onipaiiles  for  Ilic  year  ended  , 

!  Decembe-  ".1.  lOlu.  and  report  that  we  liaie  verified  llie  casli  on  hand,  1 

ban's  bilanoev  and  all  securities  and  have  obtained  all  the  InforniB-  I 
I  I  nn  and  e\plan.attons  ubteh  we  time  re.iiiired  and  that  In  oiir 

,  opinion,  tr.e  ahoie  consolidated  balance  sheet  is  |).-onerl.''  drawn  up 

i  so  as  In  r'hlbll  a  true  and  correct  view  of  the  slate  of  the  corr- 

j  panles'  .iffairs  at  December  .11.  1940.  according  lo  the  best  of  our 

inferm.itio'>  and  Ibe  explanatlon.s  given  to  us  and  as  shown  by  the 
I  b’jni.v  of  tlie  coinpanle.s. 

KIDDELL.  .STEAD,  GH-MiAM  &  HUTCHISON'. 

I  C’hai’tered  Aceo’jntants.  Auditors, 

loroni?  oi)’i:-!n  February  2S.  1941. 

STATEMENT  OF  CONSOLIDATED 
PROFIT  AND  LOSS 

l-on  THE  YEAR  ENDED  DECEMBER  31.  1340 
PROFIT  FnO.M  OPERATTON'S  after  deducting  depte- 
ciition  and  all  expenses  of  manufacturing,  selling 

ami  administration .  5  4  206.094  69 

Add 

7xct  incon-.e  from  securities,  and  profit  £j-om  sales. .  135,69'i'.43 


Deduct 

Interes*  c.n  funded  debt 


5  4, .341, 792.12 


KET  PROFIT  FOR  THE  YEAR.  .  $  4.264.3S4J8 

Thm  -meneft  /lece  6een  eAarft/  6efar«  *iit0.mtning  thn  profit 

for  the  rro'  ' 


Provtsicr  'nr  depreciation,  InelutKng  iperlti 
do;",  'itlon  for  "War"  plant  and 


Prnilsinn  fnr  Dominion  and  Provincial  in- 

com"  taxes  and  excess  profits  tax . 

Dlrecto'.s  fees  . 

Rernunerstion  of  executive  officers  . 

Legal  e.vpcnses  . . . . . 


.  $  1  969  871  00 


3,005  000  00 
14.000.00 
197.444.00 
6,386.00 


STATEMENT  OF  CONSOLIDATED 
EARNED  SURPLUS 

Bala.-.C'S  a'.  December  31.  1939  . . . . $13,631,039.56 

Add 

7xcl  profit  for  the  ' c.ni  ended  Decem¬ 
ber  34,  1940  . $  ■1.264,381.33 

Items  applicable  lo  pre'ious  y -ars 
In'cntory  adju.stmenis  5  -587.060.0(1 
Less  pro'  isicin  for  ta.xcs  148,485.28 


523,333.99Sjx* 

Deduct 

Dividends  declared 

during  the  year  1340 
On  Preference  shares  at  ’('“o  per 

annum  . $  434,741.00 

On  Ordinary  .shares 
,\t  $1.75  per  share  ....  $  505,000.00 
At  $2.00  per  share 
rq-calizing  the  di\i- 
rien.is  heretofore  p.airi 
fin  the  ordinary  and 
the  preference  shares 

of  the  Company  .....  OiO.Ottf'lX)  l,72,6.0Ci0 (X) 

$  2.179.T4I.9‘1 

Contributions  te  Pension  Trust  Fund 

Initial  payment . $  2,343.648.09 

Additional  contribution  300,000  00 

52,643.648  09 

Less 

Transfer  from  Pension 

Plan  reserve  .  2,343.648  09  300  000  00  2,479  T4100 


Balance  at  Deoamber  31,  1940 


. 520.874,357  68 
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ftttaitftal  €tm9 


the  water  powers  of  the  province— and  acquire  the 
important  Beauharnois  Power  development,  with  fin- , 
ancial  assistance  from  Ottawa.  Here  again,  as  in  the 
case  of  Mr.  King,  if  the  Quebec  Premier  is  being  asked 
r  vprv  rriduy  «I  (>si  Cr*i,  ,sire»i  Wc.i.  Monireal.  to  «grce  to  thc  Waterways  development  on  behalf  of 
hv  Th*  Monirrai  financial  limei  Publithing  Company,  |  province  as  a  measure  of  aid  for  the  Imperial  war! 
.  _  -  _■  _  _  effort,  there  seems  no  reason  why  he  should  not  admit 


f  11^  *■(.  itMin  ft  I  2 


Nad  Trade  Methods 


25  YEARS  AGO 

I  ruin  the  I  ilrs  of  I  he  I  inancidl  I  itne.^ 


Ily  Professor  DOPGI.AS  .\1I!,I< 
fuiyersity  of  Denver. 


n.  E.AI.'IET  COX 
.1,  W.  TYSO.V  . 
n.  w.  Yoixo 


.  .  .  Publisher  fact.  He  would  be  much  more  likely  to  obtain  A  sSLMtNG  that  ittc  lotalitarinn 

the  support  of  the  majority  in  the  province  on  patrio-  t  \  .states  win  the  war  or  at  Icasl 

Editoi  and  >lanagei  grounds  than  on  those  upon  which  he  has  based  maintain  their  I'lcscnt  position  in 

.  .  News  Editor  his  capitulation  on  the  Waterways.  Iviropc.  can  wr  ad.iu.st  oiirsclv.'s  to 

mu  u  ,  ■  •  .u  .  1  dralins  with  incur.'  I  orinnc  .na.ca- 

There  has  been  no  convincing  evidence  that  Canada  .,jnp  ,„icsiion  of  l.irsincs^ 


I  NipissiiiK  dividend  declared  pay¬ 
able  on  .\pi'il  I’O  of  ii'r.  or  JoUU. 
000.  vvill  brill.;;  the  comiiaiiy  s  total 
i  distribution  to  dale  to  l!JI',i.  or 
is  the  text  of  on  address  lies  may  mean  can  easily  be  seen  $11,110,000 
at  thc  I>istiti(tc  of  World  Affairs  frotn  the  present  set-up  of  our^news 

rcceiitti/  coiiditcfcd  at  Kivers'de.  reel  conipanicvs  in  Germany.  In  order 

to  secure  thc  piclures  of  the  .\a/.i 
Cleat  men  and  of  German  troops  in 


•ppiicaiion  *1  nil  our  olhee.  or  jt  I,  to  be  hoped  bc  over  before  anv  power  from  the  '‘"i  I'lnm  that  wc  could  .ind  should 
■  rtisinc  Agency.  '0,  ,  ...  .1  trade  With  anv  lie  lacto  covernmeni 

Lawrence  could  be  developed.  If  warranted  as  an  rrsardless  of  our  pcr.sonal  fcrl;u.;,s 
All  Depart-  Imperial  defence  measure,  on  thc  other  hand,  there  ..\s  a  manor  of  fact,  wc  did  trade  niinistiv 
probably  would  be  little,  if  any  opposition 


California ,  and  imblisficd  in  /lani 
lihlrl  form  hii  the  Vnircrsal  Life 

I  nsn  ranee  and  Annnilii  Com  pan  a  ■ 

II  innipci/.  Professor  Miller  teas 
Lniled  Stntc.s  Coinmereiat  Attache 
at  Itcrlin  for  l.'i  prars,  letirinii  a 
near  iifio  amt  the  ideas  <x pressed 
in  his  disenssio)!  of  posl-nar  trade 
have  ailrartcd  ante  attention 


SLP.siRinioN  PRicr.:  In  CnnaHn.  JJ.OO  a  year;  $i.7s  f<.r  Hccds  the  Waterways  as  a  national  defence  measure,  executives.  Two-ihlids  of  litem 
^n^^Un^■ed'5,n;e"^3'^n“n^’e.®■  fcsourccs  available  that  can  Plied  ••>>«." 

loieign  Subscripiions.  it  O')  •  yean  U.oo  for  sii  monthi.  ^  bc  developed  at  miich  Icss  cxpcnsc  and  the  war  will,  Iherr  i.s  a  naiuiiil  and  noniial  pre- 

A'^V  LR  1  ISINU  Rate  t‘«rd!«  on  sf 

liop'  HTiv  rpuponsible  Advert _ „  .  , 

(ARI  L  AODRLSuS:  ‘  I  tntimes  W  li  St 

HEAD  Cl  HCL.  Montirdl, 
meijtn. 

lUROV'IU  BURf  AL'.  22f*  B»v  ^lreet-  C  n«vnd(e, 

Rrpre^eiiliitive.  L  L.  Rog«i*.  Ldilorial  Reprcsenlativa.  i  ,  •• 

Phone,  Llgiii  7:o4.  I  ppi  *71  A  liil  C*  \1/  Sovioi  .uoNcrnuioni  loi  a  purposr  of  discust^iim  a  iinilual  ar- 

I  O.SDON.  I.NG  .  9i  Biihoptfaie.  t.  1.  Davits  &  Co..  I  nC  tsinbargO  As  &  MCSSUFC  T Of  Wftf  number  of  year.'.  In  llte  past,  we  ran.ccmcni  for  iho  cxchanpc  of  mo- 

Repieseniaiives.  T view  of  her  huge  sufplus  of  wheat.  Canada  is  have  even  carried  on  satisfactory  non  picture  filin.s.  Thc  proiia.canda 

A  intpreataH  in  nnv  .Ipvplnnmpnt  l.parino  ,,n  p vnnrt  .  lu SS  vvjlh  Ciilinilials  111  the  SoUlIl  joini.Kiyy  pro))o.,^Cfi  to  lllC  that  I  he 


liropa.caiiila  iii  ran 


with  Hiller's  Germany  licfore  Ihe  for  ihc  prcsidriit  of  the  Cerman 
war.  and  wo  have  traded  olf  and  on ,  (  iiaiiihcr  to  vi.sit  my  office  for  ihc 
fo  I 


interested  in  any  development  bearing  on  export. "  P'*  ciiiinllials  m  the  Souiti  injni.-itr.v  propii.-^cd  to 
...I  .u  .  r,  _  I  Islands.  ^'Uiely  the  iiinc  lad  American  film  compa 


III  the  laivisi  military  clinir;os 

two  men  well  Iviiovvn  on  the  slieefi 
are  affected  lll■i.;;adicl•-Gcnulul 

,  ,  .Meitthen  vvill  ;;u  to  Gii;;laiid  lo  lake 

Uiclion.  it  is  necessary  foi  our  com-  „|  |,,j;;adc.  Ma.jor  Ir- 

paiitcs  lo  asrec  lo  dislnbule  Get- '  vjiit;  I’.  l!c.\fonl.  former  iiiaiia,i;cr  of 
man  |iropai;aniia  iliroiigh  I'hetr  news-  tin,  Crown  I  rust,  siep.s  up  lo  lii«- 
I  reel  rcicasr.s  in  South  America  w Hit  '  comiiiaiid  of  the  sTih  I'.atialioti. 

lout  chaiinins  or  oniittiim  one  word  - - — ; 

III  one  ftiot  of  film.  This  arraiiKe-  .  I  homas  Itradshavv.  lorniiiosnew 
mcrii  is  a  husinci-vi  deal  on  our  side,  ‘'j'.''  Irciusiirn,  is  well  kiiowii  in 
at.md  f"'  '-li'ical 

n  film  '"’1  itiiiilai.'  puiposes,  y  |,;  .Xm,.,;  ;(||,|  (.'ompaiiy.  His 

Some  Lime  after  my  experience  in  pow  uppoiiitnicnt  as  Commissioner 
Ihe  film  I ransaclion.  Dr.  Guehhels  of  iiml  t^jiy  Treasurer  car- 

approached  another  .\merican  offi-  rios  with  it  a  .salary  of  $l.'),(iPh  per 
cial  In  Berlin  with  Ihe  follnwin};  tiro-  annuni. 

posal  for  a  heller  undersiandins  re-  - - 

Kardinc  newspaper  imhiicilv  anil  ra-  ,,  *  Kiordoii  I’lilp  and  I  apirr 

' . .  'or  iho  twelve 

that  he  vva<;  tiiticli  pained  by  the  is^dlrocricDoeVion'^ 
suits  oflercd  to  i.he  I  iiehrei  in  me  jjy  „(■  ||,p  fuilp  and  paper  niakors  at 
.Amcncan  press  and  radio  broad-  nio  present,  (intc.  TIte  eomitany's 
cast.s.  To  show  hi.«  soiuj  wi:i,  he  eariiinps  arc  at  thc  hi>;hrsl  point 


nceotedtothsmtercstsof  the  investing  public  in  theft,, nvarlcei^  wtJn  ih*  nrorver  time  cn"nvp<i  fan'ada  Surely  the  mere  tact  American  film  companies  shuiild  he  i'  ijochbeis  declared  Gom  patty's  rcpoi'L  tor 

bclirf  that  the  eonfideuee  of  capital  ts  essential  to  the' ,  'Markets.  \Mien  the  prope  time  comes  Canada  ma,  .yp  do  not  aerer  will,  or  approve  allowed  m  hrinp  their  productions  IV. ,.  L."':i.  months  cudin.i;  Deccml 

etnbilitg  of  finance,  thc  prosperity  of  industry  and  the  share  in  the  exports  lo  a  war-starved  Lu-  of  ilir  Kurope.tn  iliclator.s  need  not  mio  Germany,  to  sell  iucIuits  for 

drvclopmcni  of  our  resources.  rope.  But  Canada  will  not  look  to  such  markets  .so  stop  us  from  cominj:  to  satisfai  lory  what  they  coiilrl  .set,  aiul  lo  lake 

- long  as  the  blockade  i.'  employed  by  Great  Britain  toi^'^'*'*^  relailons  witli  iheiii.  oiii  ihcir  not  proiii  wiihoiii  rr.siric- 

MONTUEAL,  FRIDAY.  MARCH  28,  1941  -defeat  Germany  and  her  Axis  partners.  there  is  a  nuestion  to  he  iioii.s.  As  an  o.iuivalent  "''‘''  proposed  m  our  enihassv  that  we  .since  the  reorj;atiizalion.  sross  pro 

_ _ !  At  the  moment  there  are  indications  that  Britain's  .should  .sriert  some  Na/.i  .iouninlkst  -  fits  of  $427,018  rept'c.settline  an  in- 

I  Ai  me  moment  there  are  indications  that  Britain  .s  |,,.pj„f]ice.s.  Can  w  e  do  hiisi-  manded  thc  riKhi  to  om -i|U.ii  ii  r  of  i  bro  tdcasier  whom  we  dis-  '-'masp  at  Gm  rale  of  over  CD. 

For  War  Or  For  Peace — Not  Both  |  lifting  of  the  barrier  to  allow  two  shiploads  of  Amen-  „pss  with  Hitler  and  keep  and  main-' me  pla.v  ms  lime  of  Hic  laiKcsi  su;;i;psi  how  he  should  l,ehi'»'*'e  'he  previous  year. 

-1.'  „  I...,..,,..  ,1..  <u.»  ™.i  ' flour  to  reach  unoccupied  France  had  been  a  tac-tam  our  free  ciononilc  s.v.sirm?  Tojtum  picttirr  ilieatre  in  each  of  "ur  ,  friendlv  ccsture.  Dr  . 

'K  are  Iteartttg,  anew,  the  atgumcnl  that  if  mil-_  ^  French  •'"’""or  this  nuestion.  let  ns  examine  I  .went, v -five  la, pcs,  cithvi:  this  P'^v-  !  nlernaftonal  Ntekel's  presen. 

Hons  can  bc  ral.sed  for  war  purposes,  surely  other ;  .J^.^the  characc,  of  Mui  trade  nictho.ls  j  hm  lime  to  he  uso.I  for  piclures  sent  i;.;!;',  V^p'^Xtl^dinT  Nazi  'lithin  '  inn 


w 

nnllion.’  can  be  raised  for  peace  purpo.ses.  It  is  being 
used  in  connection  with  Ihe  l^t.  Lawrence  Waterways 


freighters  lie  de  Rcy  and  Leopold  were  still  tied  up  at 


their  dorks  in  New  Y'ork.  the  Belgian  government  in 


iis  thev  would  apply  to  ns. 


We  can  a.vsumc  lhal  Tolalilariaii  ''  "npossihlc  D 

M)o  |Mop;mniMl;i  Ml  in  1st  ry 


nver  hv  the  minisirv  of  pi'opapanda.  j  ' '  'jffo'idinfi  Nazi  witnm  '  jiulicalions  aro  for  a  continued 

coin  iin-p  *"*'*’*■' ’*"'**^  houi\s  Hiifl  Rivr  him  .nist.  I  growth.  If  is  rcasonablo  to  suppor- 


any  broai'hrs  in  liirir  wall,  not  ran 


of  death,  an  expense  of  $250,- r^'***'”*'^  also.  And  it  can  be  expected  that  I, yy..cpti„ns  t.,  ihcr  P..ilic„la,  picmcs.  and  iha,  we  itiol 

fe  ,s  b.it  a  drop  of  water."  i  and  other  government.s  w.ll  fol-'  ,,,1^,.  Naturally  when  waces  are  eon.  j;;;;’;;' ',7  ^.'''nires 

can't  "have  vour  cake  and  eat '  Bolgium'.s  ext^plc  in  a.sktng  that  the  barrier.s  P'  on- „,.,;'sh,.wn  m  ii.e  aI . . 

.  he  raised  lo  allow  food  lo  enter  the.so  countries  if  it  ks  ide.v  must  he  ((iniiolieii  'n  .*  |  .. 

expression  of  .sound  economic'  .  r-  r,  •  ,u  ..  When  labor  is  forced  at  one  pmni  i  l'""li< 

...  .  to  be  allowed  to  enter  France.  Parlteularlv  is  thus  tlic  iv  .  .  ,  -i,  -c  -3- 


thill  the 
had  no 

more  piivvei  lo  eompel  motion  pie- 
lui  e  ihealre  i>w  iier.s  to  display  any 

Mail 
po- 
I II  res 


piojeet  one  ot  those  .sponsoring  the  immediate  carry-! '^"---P-  """'d  \  VnUed  '-h-.ies  •overnmeni 

,  ,  ,,  ,  b  1  r  .  ,  I*,  i^'nforclng  the  blockade,  took  Ihe  stand  that  if  restric-  front  to  the  ouf.'-nle  world.  Hiiler  '  i  ,  ,  ,  _ 

mg  o'll  of  the  undertaking  has  gone  so  fat  as  lo  de-|  ,,,,  ...  ...  i, 

,,  ,  j  ■!  tions  were  to  be  relaxed  for  France  thev  should  be  '*i'd  Mu.ssolmi  lannot  .iffoid  lo  have 

rlare  that  When  we  eon.sider  the  millions  spent  daily  ■  •  .  _  . 

for  w.Nf  and  its  work  id 
00.1, (H'O  for  a  work  of  life 
The  .saying  that  you 

If.  too"  is  a  homel.v  expression  of  .sound  economic 
philo.sophv.  And  the  average  citizen  knows  that  in  his 
private  affairs  he  lannot  spend  and  save  at  the  same 
time;  he  knows  that  tf  he  wants  to  .spend  bus  nione.v 
to  build  a  home  he  cannot  u.se  that  same  money  to 
Iwiv  an  automobile.  It  is  eqiiall.v  fallacious  to  argue  that 


When  labor  is  forced  at  one  poini 
the  same  svslem  must  he  applied 
ea.se,  when  it  may  be  pointed  out  that  France  us  ibr  throtiKhoiii.  'Priee  eonliols  mil.si  he 
only  one  of  Britain's  romrades-in-arnis  to  sign  with  iin-iform.  eir. 
the  Germans.  I  ^  V  -Y- 

It  IS,  of  cour.se,  pitiable  that  innocent  civilians  should  .'’f*'  pla<  e  I of.il'it.n  i.m  I  .u 

. .  .  .  ,  _ ,  . .  ..  . .  rone  will  operate  iis  economy 

1  '  1  j  .starve  as  the  result  Of  war.  But  war,  being  what  it  is  hi-hi,  ..r—mi/rd  cenirsli/crl 

norauso  vvp  .-|iend  monev  on  war  we  can  also  spend  ”  miou^n  ni..ui,v  oin.mizru.  icniiaiiz.u 

in  this  age,  civilians  ma.v  be  regarded  as  being  in  the  direeiins  eonirol.  We  will  not  he 
front  line.  If  the  blorkade  is  to  be  n.sed  to  starve  eivi-  able  to  seek  out  individual  iirms 

over  ihere.  nor  iiesoliale  asieementi. 


It  on  pcaie  I'he  contrary  is  true;  having  spent  it  on 
v.ar  we  can, I'd  siveiii)  it  on  peare. 


Ill  l•lll||•,  o.  .Ill  .■\meiii  .in  ;;iiveni- 
meni  official  can  ca.sil.v  turn  down 
.-iich  a  |ii  o|Mi,-..i I ,  loll  can  "  c  allow 
pi  IV, 111-  rirm.s  :  lu  ll  .i.--  iiioiion  pic- 
lUl’c  iioniiaiHcs  to  cniei  mIo  iicso 
nation...  Ilf  ihai  kind  wiih  a  forci.i.m 
iiimislci  III  piop.manda  .'  W  liai  such 


thc  .soil  of  piinishnient  we  siipgesl-  front  the  orders  on  hand  that  earn 
ed.  ".Now  why  can't  we  have  the  mugs  are  csta.hlishing  ni'vv  high  vee- 
samr  sort  of  friendly  ro-oper.atinn  'ii'ds.  !■  rom  $  12.00  a  share  up  tli'T'’ 
oil  the  part  of  the  Aiiterieau  govern- 1  been  good  Inlying  ol  Niidicl 
menc.’"  .said  he  Incidenis  like  these  '  p"  ai^Hirnnees  that  the  eon, 

...  ;  patty  IS  working  ,n  ahsolnle  liar 

illil.slrale  how  difficult  it  would  -  mony  with  Ihc  (’anadiau  Govern 
to  come  to  .T  emimiiin  hasi.s  ol  tin-  utcnl. 

derslanding  w  ,m  the  Totulilarians.  ;  "  _ 

Now  .jii^r  heforr  Ihe  war.  the  Na  |  The  iirelimniary  report  of  the 
lional  Socialists  llnnighl  thev  were  Bethlehmn  Steel  Corporation  fm 

treating  us  lairlv  well  We  did  noit.vear  ended  Deeenihcr  ill.  1 0 1 .  . 
noiiec  it,  Imi  we  were  really  being  ,  ^’hows  total  inrome  a(  $2  I  .S2  I .  Dux. 
given  much  special  coii.sideratloii  on  deducting  $1.. .01.000  for  or- 

r  ..i  v.  i i.^1  dlnaiy  and  o.Nh’aordinary  r<'paD> 

:i'  (o  ini  of  o  I  and  niainlenaneo.  .Vfler  iirc  lein'd 

l.ortanee  over  the  little  couiiHics  m  i  .ijvidendr,  Ihere  remained  a  snrpi'i 
German.v's  close  vieinily  j  „(■  ,$  ni.T  1 0.2.'i2  available  on  Hi.' 


((  outinued  on  page  0) 


And  sn  vve  mu.st  decide  whether  we  are  going  to  't  bO'.ng  used  by  Germany,  then  Britain  mtust  , .s., cia.es 

pend  the  $2.-.onooooo  referred  to  on  the  war  effort  Moek.ide  ,t  she  ,s  lo  defeat  Ger-  Fvervining  wilt  be  routed  thlongh  .. 


or  on  the  St  Dawrence  Wateiwav 
of  vvliuh  has  yet  ti.)  be  shown 


the  wartime  value 


many.  controlling  governirient  agency.  This 

Karl  Brandt,  writing  on  "Food  as  a  Dolitieal  In- its  now  iiraetieed  and  is  an  essential 
otrument,”  in  Fnreinn  Aftnus.  renorf.s  that  in  Fcbrii-  P'"'  ff  Tmal ila ria it  oennomie  me- 


EDITORIAL  FORUM 


eonimon  slock,  being  112'';-  on  th.ii 
stork,  eompnrei)  wiih  ::i) 

mil. 


SCRAP  BOOK 


UttsDuncl.  L>ut  Necessary 


to  the  re.^eiio  of  the  western  farm¬ 
ers  they  face  ruinalion.  It  should 
he  made  idear.  though,  that  thi.v  is 
a  will  iioliey  and  it  cannot  l,e  re- 
arded  a.«  a  permanent  solution.— 


in  Foreign  A  flairs,  reports  that  in  Fcbni  ....  ,  . 

-  -  —  D  «  a'  1,-  ,  tliods.  I  iiflhcrniore,  wc  shall  have 

O  i-  11/  1  j  D  r  Flu-'^sia  offered  Norway  1.000.000  tons  of  gram 

rower  (competition  Would  Be  tarave  error  in  exchange  for  aluminium  but  Germany  vetoed  thc  imions  laid  down  by  ihc  dictators. 

I' HERE  woul'J  seem  to  be  a  definite  purpose  in  deal.  Later  Sweden  offered  food  to  Norway;  Quisling,  who  tire  f:imou.«  for  their  insistence 
I  creating  the  feeling,  in  the  I’rovince  of  Quebec  at  Hitler's  stooge,  refused.  iheir  own  vvay.  witltoul  an.v  cmiD 

,  .  ..  .  ...  ,7  promise.  The  .Ntizi.s  believe  in  a  D'O 

least,  that  the  taking  over  of  the  Beaubarnots  Power  Germany  has  verj’  cleverly  .sought  to  arouse  feeling  a  ion  per  cent 

development  by  the  Provincial  government,  and  the  against  Great  BriUin  on  behalf  of  the  French  people,  for  them  and  iioiliing  for  it.-  would 
immediate  carrying  out  of  the  St.  Lawrence  Seaways  Having  conscripted  available  food  supplies  for  German  he  the  usual  arran.gcment. 
project  by  the  Federal  government,  are  inter-dcpend-  use.  the  British  blockade  is  blamed  for  the  present  I  vvell  rentember  bow  .\mrrie;in 

cm.  We  believe  there  is  nothing  to  support  this  —  in  food  shortage.  Propaganda  has  been  spread  in  the  firms  who  completed  business  nego- 

,  ,  ,  ,  .  ,T  j  c  .  *  11  T-  j  ...  T-  ,  liiilious  through  the  Nazi  goverti- 

l.act  Of  course.  iL  may  bc  argued  that,  tn  thc  carrying  United  States  a."  well  as  m  I- ranee,  and  the  French  jompclled 

out  of  the  l.arger  scheme,  a  greater  amount  of  power  have  been  encouraged  to  threaten  to  use  their  fleet  in  |o  ship  their  goods  on  Gentian  ships i  London  I  ice  Press 
could  be  developed  on  the  St.  Lawrence  in  this  prov- '  defying  the  blockade.  And  now  Germany  is  arousing  and  use  German  insurance  compa'i-  ' 

nice  than  from  the  works  which  had  been  planned  by 'opinion  against  the  United  States  because  of  thc  ar-  'milvo  h  contraei  rnforeiblo  tinder  |  No  I  lacc  I  or  It. 

.  i.  •  r,  1  German  l;ivv  and  Gerintitt  eoiiris,  Tiierc  simiild  he  no  ilisnute  with 

the  corporation  itself  tn  meeting  tmnicdtalc  and  pros- .  rangement  by  which  the  American  Red  Cros.s  ,s  con-  for  i  ,iu  mdon, ,7,  it,  ,h^ 

peclive  industrial  needs.  But  that  docs  not  indicate ,  trolling  the  distribution  of  thc  food  which  Britain  is  (Jerman  inspectors  who  catne  to  this  I  make  use  of  the  2i"i.nmi  oi  more 

that  an  even  larger  amount  of  power  than  had  been :  allowing  through  the  blockade.  Germany,  thorcrore.  country  in  advanre  of  the  shiinnents.  |  Ions  of  scraii  steel  rusting  in  stor- 

by  her  usual  slick  and  unscrupulous  tactics,  hopes  condition.^  there  i.s  *' Die  w-ai-  wo 

capitalize  on  the  situation  whatever  thc  developments.  ^apVThe  \T/'i«*^even'^TnI^^^  moitths  before  it  even  Ihoughi  it 

Considering  the  whole  situation,  it  would  appearL-onii-iets  made  in  Gerinanv  with  "  ui  i h  while  to  keep  i his  stuff  in  '  he 
»  ....  .  ronii.Kts  in.iur  in  ceimanv  wnn  uii  to  that  Ihe  height  ol 

that  Britain  may  have  made  a  mt.sLake  tn  modifying  German  firms  should  etirry  a  print-  i(  ,in  ships 

the  blockade,  even  to  the  extent  of  the  two  cargoes  -rl  ehiuse  to  the  effect  that.  "Thi.s  jmd  sell  it  in  .lapan.  .in  that  she 

e«..  tr  (v.»  t,  u-  „  a CP" tract  is  made  under  N'iitional  Sn-I  could  turn  it  into  war  materi.ils 

for  France.  If  the  blockade  is  to  be  a  deeding  factor  Pninciples."  One  gte.D  trotihle  against  China.  Now.  when  it.  comes 

in  thc  war,  then  the  more  .strictly  it  is  maintained  „as  that  no  American 

the  sooner  the  war  will  end.  And  then,  and  only  then,  know  w'nai  National  .'^oeitilisi  Prin- 
will  Canada  seek  the  opportunity  to  make  up  the  de-  ''i)ilrs  were,  tind  we  were  never  able 
ficiency  in  Europe's  food  supplies  for  which  thc  .Axis  J"  .'I"'.'.! 7 j' 

partners  must  accept  re.sponsibility. 


hnlil  attitude.  towiird.s  (uibMc  afralrs 
I  Wits  urged  and  inore  intercbl  iti  gov 
rite  principle  of  a  guaiiinte<d  ernmeiil  "'as  deiiianded.  goes  on  to 
prier  anil  ol  pit.vin;;  fHiini'i's  f"i'|;;;iy.  without  any  further  arguineni, 
grnvving  nnihing  is  iiiisinind  H  htis  i  ||,.,(  ||,,i  differeneo  attd  aiiathy  of 
itot  worked  out  in  Iho  I  nitid  ]  (ii..  pijiilie  tire  Ihe  reasoit  that  p.'’*'- 
.'Xtiites.  However,  under  Iho  eir  limneiit  and  public  life  are  at  such 
euiiistanees.  Hieie  seeins  no  tilterna-  j  a  low  ehh  in  tHtnada.  Thi.s  is  a 
live.  Tile  \\'i  st  ciinnol  he  a  I  low'd  I  f  ia;;ran  t  sample  of  begging  the 
eeononiicitlly  to  collapse.  fiiless  '  (|uestion.  No  proof  had  been  ,nd- 
thc  govefitincnt  is  pretiared  to  eome  •  duced  to  siiow  that  parliament  and 


lilanncd  for  immcdi.Tte  development  could  not  be  pro- 
ided.  in  ample  lime  for  war  needs,  had  the  Federal 
government  been  prepared  lo  make  advances,  or  ex¬ 
tend  guarantees,  lo  the  public  utility  corporation  on 
the  terms  that  it  ha.s  been  extending  lo  private  indus¬ 
trial  corporations  engaged  in  wartime  production. 

If  thc  Fcdcial  government  is  preparing  through 
advancc.s  lo  the  Provincial  government,  to  provide  for 
Ihc  financing  of  a  wartime  production  of  power  at 
Dcaubarnois— which  private  capital  could  not  be  ex¬ 
pected  lo  undertake  in  view  of  thc  uncertainty  of  after- 
war  consumption  -  that  well  may  bc  in  the  national 
interest.  But,  to  reiterate,  thc  larger  St.  Lawrence 
.Seaways  project  i.s  not  essential  to  that  development 


piiidie  life  arc  at  a  low  chit.  It  is 
unfair  lo  our  puld-»,-  men  and  dcinn- 
eratie  in.stitutions  lo  make  wild  and 
unproved  assertions  of  (his  kind. — 

Fort  M’illiaiii  Tiiiies-Joiirnal. 


Curt  Comments  on  Current  Events 


however,  iltese  prineiplc.s  appeared 
to  lead  to  the  result  that  the  .\mrri- 
ean  firm  wtis  strietly  hound  lo  i he !  dulijotis  honour, 
coittrart:  but  the  Gcrmati.s  were  able 
to  got  otit  of  it  any  time  by  f|iioiing 
such  versions  of  National  Socialist 
Principles  as  they  eared  to  tipply  at 


to  a  .imelter.  the  diffieiiit.v  may  he 
lo  get  furnaces.  Hut  the.se  tilings 
have  D)  bc  overeomc.  and  .a  .slai't 
htis  to  bo  made. 

.\s  it  nation  we  may  have  earned 
the  <-hampion  hindsight  title,  '«ul 
there  is  no  need  to  perpetiiate  that 

\  aiicoiivei'  .Sun. 


Tolerance.  Restraint! 

If  there  ever  was  a  time  in  Cana¬ 
dian  liislory  when  tolcranco  and  re¬ 
straint  are  essential,  it.  surely  is 
right  now.  'I'he  racial  quc.stion  was 
raised  In  the  House  last  week  when 
Citplain  George  White,  member  for 
Hastings-I’etcrboro.  declared  tliat  it 
was  "about  time  for  t.'anada  to  re- 
alize  that  this  country  is  no  longer 
to  he  governed  l>y  Hie  dictates  tind 
vvhinis  of  Quebec.  "  It  is  somctlting 
that  far  better  might  have  been  left 

unsaid,  and  Iho  proper  answer  vvas  ..  —  _  .  .  - - - 

delivered  bv  Gol.  .1.  L.  Ralston,  the!  drifts  so  that  they  do  not  hlovi 


Tor  Dravery 

TIte  Commillee  of  l.lovd  r  httv 
deeidetl,  witll  the  approval  oi  Ilf 
Admirjilly  and  (he  .Ministry  of  .-^hiii- 
Plug,  lo  strike  a  new  medtil  lo  lie 
hesiovved  by  Lloyd's  upon  offieer.s 
and  men  of  the  .Merehttnt  .Navy  and 
k'ishing  I'leet  in  ctises  of  exeeidjo"- 
al  gallantry  at  sea.  in  lime  ni  vv.ir 
'i’his  medal  will  he  known  a 
"Lloyd's  War  .Medal  foi  Bi-tivi'i.v  at 
Sea."  and  the  Commillee  ol  Lloyd  . 
believe  that  it  will  lie  :is  miieh  pi  t/, 
cd  Ity  the  .Merchant  .Navy  and  I  isit 
ing  i'leet  as  are  the  existing  l.lovd  s 
iiicdals. —  Pofi  of  London  .i|«/iilli,,v. 

Snow-Ridging 

Snow-ridging,  a  brand  new  nrni 
patiun  in  western  Canada,  i-  'if 
farmers'  latest  low-eosi  wetip  ui 
against  summer  drought,  rercuil 
atop  a  tractor-dra wii  snowplow  of 
special  design,  farmers  plow  ijg!ii 
early  snovvftills  in  level  tielils  iiilo 
ridges  eight,  feet  apart.  Even  four 
inches  of  ground  snow  make,--  li'l 
ges  20  inches  high  and  llie.  e  ,ire 
big  enough  to  anehoi  sueeeeiliii; 


minister  of  defence.  Enually,  how¬ 
ever.  i.s  lolrrance  necessary  from 
Quelicc  representatives.  Racial  and 
religious  rontrovei-sy  is  bound  to 


away.  Wlteit  spring  comes  Ho 
trapped  snows  melt  gradually  ami 
soften  the  soil  instead  of  runnin.g 
off  in  streams  that  cut  ga.he. 


Dr.  Mttnion  .and  Lire 


n.s  a  wartime  mca.sure.  even  though  it  may  fit  in  with 

‘.he  .Scaway.s  plan,  it  and  when,  it  is  carried  out.  'Tis  thc  springtime,  when  thc  .shrewd  investor's  fan-  the  moment. 

However,  what,  perhaps,  is  of  even  greater  impor- 1  cy  used  lo  turn  to  thoughts  of  stocks, 
t.incc  in  thc  taking  over  of  Beauharnois  by  thc  prov- 1  -Y-  ^ 

inec,  is  that  thc  provincial  development  should  bei  We  arc  waiting  for  thc  time  when  thc  Irish  people  pTted  't7  mcaT'that"  thT  e'jiit|i7^^^^  sensiliiy  I'l here  ha v.'  been  "one  or 
continued  as  an  economic  part  of  thc  production  and  "-ill  decide  that  the  war  isn't  a  "private"  fight.  ‘  '  -  •  • 

distfibiitiori  of  power  as  it  has  been  so  successfully  Y-  Y-  V 

carried  out  by  private  corporations.  These  corporations  There  arc  still  loo  many  people  on  this  side  of  thc  ||V7!.'i'hn?o7  'rDirm'-Ti'l! 

arc  slid  ready  lo  render  the  type  of  service  that  ha.s  Atlantic  vvho  want  lo  make  the  world  safe  "for  us." 
been  so  impoitant  in  making  Quebec  one  of  the  great-  ^  -Y-  -Y- 

cst  industrial  arca.s  in  the  world.  It  would  be  a  serious  been  suggested  that  Mr.  Koo.scvelt  .should 

economic  and  financial  mistake,  and  it  would  gravelv  them  fire-alarm  chats  rather  than  “firc- 


tindcrininc  thc  efficiency  of  the  war  effort,  if  the  gov- 
ctnmcnt.  in  taking  over  Bcauliarnois.  should  itself 
endeavour  to  set  up  a  competitive  power  distributing 
v"'tcni. 


was  ruled  out 

Y-  Y  Y- 

.\noilicr  cliaracterisi  ie  of 

side"  chats.  taiian  trade  methods  is  the  lendeiiey 

y  ..  I"  mix  politie.al  and  military  eon- 

’  fdderation.-.  into  ordiniirv  husiitcss 

Truly,  there  is  a  lime  for  evciything;  but  the  pres-  tiansacrions.  Wc  musr  ,c-et  this 

ent  is  certainly  an  inopportune  lime  for  .Mbcrta  to  straight  oner  and  for  all.  there  i.s 

ilabble  in  .stale  insurance.  ''»>  ^'id'  I'liu"  having  pure  eeoii- 

„  omie  relations  with  the  loliiliiariaii 

”  .Slates.  I-;verv  business  deal  is  given 

„  Lrgency  for  action  on  thc  Rowcll-Siroi.s  report  political,  military.  social,  cull  Ural, 
from  the  Canadian  viewpoint,  infinitely  siirpa.s.scs  that  propaganda  implieaiioiis  which  wt- 

have  never  considered  when  si.irling 
to  negoiitiie.  I,rt  me  iUn.strtiie  !i,\ 
actual  liappcnings. 


Ni'w.-pa pers  all  over  Ctiiia'la.  l.ih 
eral  as  well  ;is  Conservtitive,  are 
supporting  the  suggestion  that  Hr. 
r  well  remcmbLf  file  case  of  one  .Manloii  he  sent  to  Lire  as  Canadian 
of  our  motion  pienirc  companies  High  (.■omiiiissioner.  'I'Ik'  .lournal 
where  t.hcsr  prinriplcs  were  inter-  tigrees  heartily.  .Mr.  King,  very 

ly  seiisi 

wae;  forced  to  Slav  in  business  in  two  pet  haps  pardonalvie  exceptions ) . 
Germanv  and  maintain  it.s  entire  di.s-  hept  our  diplomalie  service  free 

from  politics.  If  he  intends  piirsti- 
...  ,  ■  ins  this  eotrise.  and  wi.shcs  to  send 

distribute  a  single  pteiurc  during  the,  ,0  Dublin  Ihe  Canadian  with  per- 
year  while  every  one  of  its  pietiitcs;  p.-ips  the  best  (lualifieations  for  this 

I  post,  he  can  hardly  overlook  Dr. 

I  .Maiiion.  Dr.  .Ma nion  s  a ppoint ni'^nt 
lotali-  it  may  he  added,  would  Itring  more 
tttan  a.  good  a pi>oint men t  to  Lif’; 
it  Would  bring  as  well  a  generoiis, 
ehivalroils  gesture  to  our  polities 
which  our  polilie.s  could  slttild 


Is  Seaway  A  ‘Quid  Pro  Quo?’ 

I  )  liCls.NT  dcvelc'pmcnLs  in  connection  with  thc  St 

La'.vrcncc  Waterways  agreement  indicate  a  dis-  of  the  recently  expedited  Scaway.s  project. 

■'.'itislying  lack  of  frankness  on  the  part  of  both  Y-  Y  -f-  -Y 

I’l  tme  .Minister  .Mackenzie  King  and  Premier  Godbout !  Quebec's  2^o  Sales  Tax  brought  in  nearly  .$2,000,000 
■  r  Quelicc  loward.s  their  electorate  on  a  question  of  over  thc  estimate.  What  a  boost  it  would  bc  if  that 
iiioiiicnlous  impurlancc  to  thc  country  and  lo  thc  prov-  amount  could  bc  diverted  lo  Ottawa  Hirough  War  Sav- 
iiiee  of  Quebec.  •  ings  stamps. 

•Mr.  King  has  hardly  been  convincing  in  his  .stale-  Y  Y  -Y- 

iiienls  to  Parliament  that  thc  Waterways  project  is  When  Vichy  offers  lo  trade  Frcncli  battleships  for 
'irrc.''.=aiy  for  Canada  a.s  a  national  defence  measure,  wheat  rather  than  threaten  to  u.se  them  lo  break  the 
1!  h,T.;  Ijccn  obviou.s  that  his  sudden  realization  of  the  blockade  of  her  former  ally,  then  the  world  will  know 
value  of  the  Waterways  development  as  a  .source  of  that  the  real  purpo.se  is  to  supply  food  to  a  sbirved 
much-needed  electrical  energy  for  use  in  the  Domi-  people. 

nion'.s  war  crfoiT  coincided  lo  a  peculiar  degree  with  I  -Y.  -Y-  -Y- 

I 'I  r.'-jdeiit  Ro'i.sevcll's  renewed  effort  lo  pu.sh  through  The  United  .Slates  tiiay  have  iiiany  Qui.sling.s  liul. 


'  ea.'il.v.  iMtavve.  .loiiin.sl. 

Poo  Much  l^oosc  Talk 

I  This  is  no  limo  for  ii nilorm inin ;• 
■  llir-  '•oiifidriic''  of  a  dmiiocrat ic  pf'o- 
ple  ill  llii'ir  govornnienl .  4'cl  we 
consla n  1  ly  run  aci'os.s  nlalciiionts  in 
I  Dll'  picss  (I'-signcil  lo  tu-cak  liovvn 
llii.  '■on f idnic'.  I'vir  oxiiinplo.  'itH 
of  "III  Canadian  newspapers,  iiDei 


detrael  frotn  the  national  war  through  tlio  fields  and  leave  oDur 
effort.  N'otliing  could,  in  fact,  be  !  places  so  dry  that  wind  erosion  rai  • 
worse.  Thc  most  important  thing 
before  all  Cltristian  people  ri.cnt 
now  i.s  to  .see  this  wicked  thing 
through  in  Ihe  only  way  it,  siioiild 
Ive  finished.— St.  Catharlucs  Stan¬ 
dard. 


What  Now,  Benito? 


rios  away  the  good  to)i  soil.  I'liel 
costs  run  from  2  to  5  eeiils  an  aeri;. 

—  A.  P.  I.  niillrlin. 

I'actory  l  arming 

New  industrial  uses  for  old.  dis¬ 
carded  crops  are  adding  up  to  po- 
i  tential  iirofits  foi  farmers.  A 
.Not  very  long  ago  nenifo  Miisso- I  hitherto  untapped  source  of  revenue 
lini  promised  the  world  he  would  '  lies  in  the  discarded  seeds  liom 
lircak  Greece's  hack  -or  figurative- |  "seedless  raisins,  "  whicli  have  been 
ly  die  in  the  attempt.  He  did  not  ,  found  to  contain  oil  ricli  in  v  ita- 
care  wliother  it  took  a  week  or  two|  niin  I-',  the  "skin  vitamin.  ’  used 
or  a  montli  or  two;  lie  intended  to  |  by  cosmetic  makers.  Manana  skin.-, 
do  it.  Well,  after  having  fired  sev- I  traditional  stock  in  trade  tor  comic 
oral  of  his  most  capable  general.^,  i  strip  writcr-s.  arc  now  raw  inalerial 
Itaving  sent  son-in-law  Count  Gale-  •  for  syntliciic  Japanese  hemp.  .Mau- 
azzo  ('iano  and  olltri'  minister.s  to  I  ufactiirers  may  soon  utilize  I  ihmi.- 
Iry  llieir  Itand  at  the  .iob  -  witit  j  000  pounds  unnuall.v. 


three  .vears  ago  Goclthel’.-  eiilogi/.iiig  an  aildrcs.i,  in  which  a 


notliing  lo  show  for  it  —  ho  went  ft 
.Mbania  himself  a  week  ago.  Ho  i.'-' 
supposed  to  have  warned  Itis  liiek- 
les.s  ariiiic.s  they  must  do  soniething 
worth  while  by  today  -  or  else.  Now 
eoines  the  news  that  tliis  deflaD'd 
ersatz  Ciie.sar  lias  gone  back  to 
Rome  witit  the  ring  of  iidvanring 
Greek  gun-fire  in  his  oars.  What 
will  ,\dolf  say  to  this  little  bloated 
blackmailer  now'.’  That,  was  the 
name  .Xntliony  Eden  gave  II  Dtiee 
when  he  refused  to  deal  with  nim 
throe  ycar.s  ago.  Do  wo  hear  Hie 
I'oreign  Soerelary  chuckling?  —  \'i(- 
toi'i.",  Tillies. 


lAery  liille  wliile  ih'.'re  is  seme 
dev  elopiiirni.  in  Hie  market,  ihai 
show.s  Imvv  far  evn 
(  (LM  rSLM.  chan  i.sts  ean  lie  oul  ol 
(  imt  ITSTS  line  under  special  eim- 
dilioiis.  .'\l  liiile  iivei' 


.  w  ireb's...  ami  is  progressing  wiih  lh< 
C  nsi  a  Hat  ion  of  new  lelegraph  prilli¬ 
ng  O'lii ipmeiii .  anil  bus  been  leasing 
,  Is  '  irenils  lo  large  iiidusl  rial  and 
'  eoinmereial  eonipanies.  It  is  to  meel 
|ihe:i-  various  iinprov  einoiil  s  Ihai  Ihe 
ieonipan.v  is  providing  over  HS.onn.onii 
for  il.-  new  eoiisl  riiel  ion  hiid.gel  ov  er 


Ihe  ,-iprermriit.  The  latter  ha.s  only  thinly  di.sguised ,  according  lo  a  prominent  Norwegian  in  Montreal,  his  ''  ehariisi.s  had  tin'  leb' 

the  real  reason  lor  hi.s  interest  in  the  scheme  which  country  had  no  I'ordit  or  Lindbergh.s.  Quisling.  Ihi.s  aii-  .iirrmi  year, 

is  his  'lesire  lo  further  exfernj  the  public  ownership  Ihority  statc.s,  had  very  little  standing  and  a  negligible  nt  oie  time  that  it  would  noi  he  long  \ 

of  pi.wri  in  the  one  'if  his  pet  "New  Deal"  ob-  folb/wing  in  Norway  prior  lo  his  "elevation"  b.v  tljejbrfore  iclegrapit  eompanie,.  woul'l  llou  e:  aimi.g  ihe  local  Street  are 

irrtive.s  Nazis  h.ave  to  pull  dovvn  their  wires  lo-  losm;.-  paiieiui  ai  Ihe  laihirrof  many 

It  rrrsi.lrnt  Roo.s'-vrlt  ha.s  demanded,  or  sought,.'*  '  Y  Y  Y  Y  |  tvvecn  various  cities  .ns  vv'.ul'l  he  j  .an.-.ilian  '■..mptiuie.s 

.  .  ®  ...  ...  ..  'heaper  to  handle  nmeh  of  ihi,"  b'lru  BH\I  MIBI  I  lo  make  payments  to 

Mr,  King;,  suppro-f  for  the  Waterwa.vs  As  a  guld  pro,  It  rdems  that  a,  .$1.50,000,000  hou.smg  nica.-nirc  "as  ,,,.  „jrelebs.  At  lliai  time  ii  ;  .'  shareholders.  Bro- 

guo  for  his  .'ponsorship  of  the  Lend-Lease  Bill  and  held  up  ten  days  at  Washington  because  tbc  ficna- 1  w  as  felt  that  the  great  propori  ion  of  ;  kers  point  to  the  fart 

nibrr  al'l  for-Briiain  measures,  vvhy  does  not  thc  Prime  lorial  "friend”  of  an  tee  cream  manufacturer  in  1.hc  the  nversCa.s'  busine.s.s  '  inilii  he  i  tiiai  even  w  uh  the  larger  laxes  m.iny 

Alinister  say  so”  tf  Canadians  are  Itetng  asked  to  district  involved  fought  against  installing  electric  re- , ''^"'iled  inu'di  more  ei'onomieall,'' by  |  i  iinipanie.s  are  showing  phenomenal 

_ _  .1,  ««•  .*  *1,  •  ,  .....  .L.  vvirele.s.s  companies,  and  if  wai  onl,\  gains  in  earnings.  For  vears  these 

as-ume  their  share  of  the  Waterways  expense  .so  a.s  frigerator.s  tn  thc  homc.s  to  be  built  by  the  govern-j^  iniei-eiiv  :  ,oinpanie,s  have  been  living  off  the 

to  .assure  lhat  the  steady  flow  of  armaments  on  an  mCnl.  And  that  surely  ks  thc  height  of  somelhing  or  eonimunieation  would  b.-  'onirolled  shaiehol'leis.  ami  various  offirials 

front  wirtdrss  offi'-es.  ,\elual  'level  jhav  heen  drawing  marvellous  .sal- 
opinp'it;;  have  shown  ihe  olrl  leb-  aries  rviii  when  '•omlitions  hardly 
graph  companies  have  more  ilian  !  w  ari.'inied  ihrni.  I’nder  present  eir- 
lield  their  own.  even  Hiougli  ilvv  fumUanees,  when  carning.s  h.ave 
rna,v  he  making  .special  arrangement:  jninpcl  by  leaps  and  hoiindr.  brokers 
in  iunneition  with  part  of  their  hi|-|  'take  the  -lanil  that  a  great  m.an.v 
•  IP:  -'  ,\,s  a  result  an  old  favo'iiite  eontpanie.v;  roul'l  at  least  pay  ;ip  in- 

.slock  like  Western  tnion  in  the  Drim  d'lidend,  and  ;-tiII  have  ample 

olalp.  has  been  jelling  aroiini)  the  le-o'iree;..  left  to  prov  I'le  for  gener- 

high  levels  of  the  year,  and  in  I.anu  ••nj;  working  lapital  D  is  pointed 
■D'.'  F'!]  the  I  empany  j'liowed  net  out  that  to  lutndred'.  of  instances  .all 

earning,s  of  .$14S.OO''  as  again;  i  rei]  bank  loan.,  have  heerj  paid  off,  a.iiil 
nk  figiire;;  Of  $11^*5. hf"'  m  the  ''or- i  eoiiipanie'.  are  in  .a  position  where 
of  the  pi'Cv  lo'is  j  eou.'.ii'lei  ai  ion  eoijid  he  givep  fa  the 


line,  when  il  is  considered  that  Iliou- 
saiiiis  of  slitirelioliiers  have  waiieil 
I'or  .'cars  for  some  iTliirn  on  ihc 
iiioni'v  ilu'v  have  iiivc.slcd  in  dirfoi- 
enl  raiiadiaii  iinilei'lakings.  In  ihi.s 
eonneel  ion  il  is  iimaziii.g  to  see  Ihe 
niiniher  of  t  lunpanies  not  p:i,v - 
ing  ilividenil.s  lhat  have  been  ri-- 
porling  carniii.gs  even  hi.glirr  llia:i 
some  eompanie.s  lhat  have  seen  lo  il 
lhat  Iheir  shn reliohlers  .gel  at  le.a;  i 
a  portion  of  the  special  earnings  t.hal 
have  come  oul  of  vvar  condilion,s. 

Rei’enl  repovt.s  lhat  have  rc.aehed 
the  Street,  indieaie  lhat  American 
I'elepbonc  ft,  Tcle- 


^'rom  liiazilian  coffee,  one"  n 
drag  on  the  e.xpori  mai  ket,  eali'iii". 
a  new  pla.slic,  i.-i  hein.g  mad''.  Tlf 
bean  is  processed  lo  lurin  a.  povv'i"i 
which  i.s  moiihlcd  under  pressii"'. 
An  acid  fouit'l  in  rancid  liuller  i.-' 
Hie  ba.si.'-i  ol  a  newly-paienie'l  salve 
to  proieet  iIk'  skin  again. u,  p"i"'i 
gases.  —  r.  1.  Biillclin. 

New  G.amc 

Tliere’s  a  new  penejl-aii'l  piiper 
gall)'',  ealle'l  R'liihrandl,  ami  ii 
should  become  vv  iuei.v  popu'ai  n  ■ 
calls)'  it.  is  iillcriy  iiieoneiusiv  )>  ami 
almo.sl  certain  to  lead  I')  iil  I'.eiin^. 

Here  ari'  Ihc  ruies,  .siien  a,  D",. 
arc:  One  man  ('h))os)'s,  Don.  vv;i„i 
ever  hooks  or  magazines  are  av  .li¬ 
able.  a  piclure  lhal  I  Ih'  oIIm'is  liav.' 
not  seen  — a  lainlscape  oi  .s|i  vi 
set  no  lor  prererene)',  Ihe  .'-imin'-' 
Ilf'  better.  'I'lien  hi'  desei'ihe  r  lo 
till'.  "I licrs.  anil  thev'liv  lo  'i.,.w  ii 
I  II  s  noi  a  '•om  pel  1 1.  V  ('  gaiif.  .n  in" 

I  man  with  Ihe  pii'lur''  gives  ail  II, ■■ 

'  hi'ip  111'  e.in.  I'XeepI  Dial  he  s  iiniif  " 
lo  vvoi'ls.  The  olher.s  can  a.Sk  i(if 
I  I  ions  ail  I  In'.v  1 1  ki'. 

1  III'  Inn,  1 1  yon  I'an  I'a  II  1 1  lhat. 
I'"""',  I  roi"  eoniparing  ilii'  linisiu'o 
"i.iwiiigs  wiih  Ihe  original  piciun. 

I  I  m-  I'le  was  iiivnli'il.  tin  ,v 
I  a  p.-v '•hologisl  vvho  vvanii'l  f 
drive  luinii'  Ihi'  point  lhal  allhoir;, 
j  peijpii'  tall,  a  lot  they  seldoni 
whal  Ihrv  mean.  Tlie  .New  \orkei. 

Nrws  ill  the  Riny 

Current  hi.story  is  off  n  refleei  .‘•il 
in  llic  Seollish  hull  , -.ale  ealnloguc 


YKRT  I'VEIGE  graph  now  has  over!  1®''  hreedrr.s.  wo  have  noticed,  h 


inrreasing  sealc  vvill  keep  on  going  to  the  United  other, 

Kingdom  from  the.  United  .Nta.tes,  why  should  not  they}  -Y  'Y-  Y  Y 

he  so  informed 'f  H  would  not  appear  to  be  too  great  Perhaps  one  rea.sivn  for  the  failure  of  the  stock  mar- 
a  larrifire  although  mo.st  well-informed  people  bc-|  ket  to  reflect  increased  war-time  indu.si.rial  proiJuet.i'ini, 
iieve  that,  it  will  be  eonsiderable  of  a  sacrifice — to  be  i.s  that,  according  to  Standard  aii'l  Poor’s  <’orp.,  "the 
deiiiiinded  under  the  rtreumfitanrep  There  undoubtedly;  income  of  tabor  i.s  rising  at  a  greater  rate  than  n.-f. 
are  gro'jndp  for  toniplaint  (n  the  manner  in  whteb  the  tusnal  UT'om.e  an  a  whole,"  w-ith  the  re.suli  that  "this 
F'-ime  Minister  (p  aDempt-'iig  to  prevent  the  pro.tpct !  year  the  m'-reace  in  .salaneo  and  wage;;  vv  lU  f.ar  e\. 
fi  the  country,  as  one  whteb  t.^anaeJa  not  laniv  ne.eda.'reed  the  increases  in  dividends  inteirf.i  and  oihev  m. 
but  w  ants  m  ronnertinn  with  its  war  program  j  come  frepi  property." 

fremier  r;odh<>ui,  who  owes  a  eerlain  debt  of  grati-  Y  -’e  -v-  ■¥. 


tilde  to  Mr  Ring  and  one  or  two  of  bus  rollCalfuep  And  the  state  bf  the  T'nnf*rv3''ive  partv  g'^ej.  to  resp'''uding  ttiontb 
fi'oni  Qi/ebar,  Ls  evi«n  more  devious,  but  eqijatly  1U1-  prove  that  although  Mr,  Bennett  mar  have  been  a  '  mipi o'  ement  ;,!.ii.t reholder;  i.eneraJly  rpeakiiig. 

'  ,  .......  ,  A  L  ^  ;  .  .  .  .  'll  ''oer  ID  one  oiooih.  aivl  tbir  fcelius;  r’l’evai!;-,  not  only  arnone' 

i-onvmrmg.  tn  his  support  of  Ibe  Waterways  In  oi'di^r  great  premier-Cven  our  greatest-as  a  party  Rader  ,,  j,.  fjgnrrd  .[vc  pet  i-e.  ,  broke, r  b-t.  amons  sharebolders 

to  present  to  hi*  eonst'luentr.  an  exenne  for  hus  sup- ;  he  was,  to  ii.ve  the  thea.tneal  slang  expression,  ‘  .a  v  en'ie  was  cut  down  bv  generoij..  ap  !  tljemseiv  e,.  For  the  money  that  has 

p.vrt  of  a  srheme  whieb  surre.e.vive  Quebec,  govern  flop  ’  But  then,  perhaps,  the  description  are  no!  trie- ;  prupnai loos  lowaflf'  depreciation,  beei]  invcMp,-]  i,,  different  companies 

inejjt;  have  cousiptenlly  opposed,  he  pronnr.er,  to  abau-  concilable,  we  ha.vc  never  been  quite  sure  of  our  de-  ao'l  other  coDiiDgeneje,.  live,-  the  .'onr-ideratton  given  lo  .'toekholders 

don  another  time  honoured  tradition  of  Quebec  -  dt.n- '  f.niDons  of  "stat.e.sman"  and  "politician"  -  or  whetheri'-"  '  f"",  ''  m'rvmn'rrr"i 

^  .  .  .  ,  .  .  ,  been  studving  how  to  extend  itj;  husi  .n  ier.  In  addition,  in  most  in.sfani'.es 


F.VMILY  620.000  registered 

.shareholders,  and 
that  there  are  likely  thoiisand.s  of 
others  who  are  using  their  securities 
as  eollateral  with  brokers  or  banks, 
ftn  Htis  aceoinit  it  is  figured  that  the 
'Joni patty  now  has  well  over  TOO.OOO 
sbarcholders.  In  addition  it  i.a  point¬ 
ed  oul  that  there  are  very  few  in- 


lltr  liabit  of  naming  their  favorites 
after  pliiccs  or  per.sons  that  arc  m 
thc  new.s.  There  is  always  a  hi.gh 
reserve  price  on  a  Churcliill. 

We  have  hern  studyiiig  the  I’erlh 
and  Aberdeen  ttpriiig  sale  calalo 
gueft  and  must  confess  that  wo  arc 
a  little  disaivpointed.  The  ('abinei 
has  been  quite  neglecied.  Lease 
and-Lend  is  forgotten,  ainl  the  re 
tiring  qunlilies  of  the  Italian  Gen 


vestment  trust  portfolios  in  the  |  oral  Staff  have  not  been  comidcred 
!St.ales  that  do  uot  include  Al'T '  In  the  naming  "f  the  bull  eaivct 
among  their  holdings.  Of  apeeial  iD-  |  There  is  'ine  Magiuot.  which  shcild 
teresf  was  the  report  i.ssued  hv  the  ,  doi  be  eaj  ji.v  sold,  aitho'igh  a  daring 
':oinrany  indicating  that  the  aver- 1  Lfecuiator  may  take  rhanre  on 


•  apte  for  a  public  ovamership  policy  in  connecHon  wiLb,  they  are  or  can  be  combined  in  one  uidtviduai. 


I  ness  in  face  of  the  developmcni  in  |  overltc.ad  expenses  are  away  out  of*  vectors. 


age  number  of  shares  held  per  rbare 
holder  16  80.  In  addition  it  is  point¬ 
ed  out  that  42%  of  the  sharcUoldert 
are  held  by  women,  30'*^  by  men.  5% 
in  joint  accounts,  21%  by  trustees, 
Infijrance  companies  and  cOi'pbra- 
tious.  and  less  than  2%  in  the  name 
of  brokers.  Many  brokers  have  all 
along  eontended  that  telephone 
stocks  should  always  ho  placed 
among  the  most  popular  with  in- 


Hitler 


Weygaiid.  and  there 
I  ho  11  bellow  a  bit  i 

Narvik  give;,  av"av  the  age  of  an¬ 
other  entry,  but  thc  onlv  other  ('Op- 
ical  names  we  eau  find  arO  a  Gen¬ 
eral  Smuts,  tvvo  Spitfircf,  ah'!  so 
Air  Raid — 451asg0vv  Herald. 


Tm'h^'x  in 

I  r.*!.  hy  TL* 

I  Lubliihmi; 

Company*  LimiKd.  Monlr^i!.  b«rr«<»ar>*, 

A-  E.  Thomft*. 
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Price  Bros.  Preferred 

Am.  Iwldmy  /some  preferred  shares 
af  Price  Brothers  and  have  been 
wotulerin;/  just  how  ;/oud  they  niiyht 
be  as  an  iiwestmeni .  Have  noticed 
H'idcly  differiny  opinions  on  the  out¬ 
look  for  the  pulp  and  paper  indus- 
try.  Your  valued  advice  on  this 
problem  would  be  much  appreciut- 
cil.  —T.R.T.,  (Quebec 

Willi  distribution  al  bcgiiiniiis  of 
Ibis  year  all  aceuiiiu luted  arrears 
on  I’rice  llros.  preferred  were  paid 
lip  and  regular  uuarterly  dividend 
on  tbe  stock  bas  been  declared  for 
first  ((uarlcr  of  this  year,  iiayable 
April  Isl. 

At  current  market  of  around  i;,', 
the  stock  provides  a  yield  on  tbe 
'ill  a  share  annual  dividend  rate 
of  approximately  S'i  per  emit. 
Sucb  a  return  bardly  suggest.^  that 
I  be  security  could  be  classed  as  an 
iinestinent  in  tbe  true  setise  of  tbe 
lattei-  word. 

for  nine  nionibs  ended  IJecember 
list,  IttlJK,  company  rei>orted  net 
earnings  after  all  ebarges  equal  to 
$ii.lii  a  sbare  on  the  preferred  stock 
which  compared  with  (>  cents  a 


ZNQUIKIBS  from  subscribers 
in  reyard  to  their  invest- 
ments  and  problems  are  invit¬ 
ed.  Anstvers  arc  based  upon 
tnfonuation  which  TUB  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation.  the'  financial 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  siy- 
naturc  and  add.rcss  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  he  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  ail  inquiries. 


Quebec  Power  Companies  and 
The  Seaway 


land  will  show  net  earnings  from  a 
production  of  about  020,000  barrels 
’(a  value  of  about  J700,000,  and 
j  other  income  I . 

Tbe  c.xceptional  success  of  the 
.da  a  shareholder  in  Quebec’s  three  most  important  private  utilities  producing  wells  has  given  the  coni- 


namely,  Montreal  Power  Cons.,  Shawinigan  Power  Co.,  and  Southern  pany's  cash  reserves  a  good  boost, 
Canada  Power  Co.,  I  would  welcome  your  opinion  at  this  time  on  each  and  the  company  is  building  its  re- 
of  these  concerns  as  to  present  and  future  outlook  especially  in  riew  of  sources  up  in  a  manner  which  would 
recent  government  action  in  ueqniriny  the  Bcauharnois  Power  Company  suggest  that  dividends  may  be  in- 
and  the  passing  of  the  St.  Lawrence  Waterways  Project.  Can  n  sunilar  itiated  soon. 

'result  be  c.rpectcd  as  that  whUh  took  place  between  the  Commonuralth  ftecently  it  has  been  announced 
and  Southern  Corporation  and  the  Tenncs.see  Valley  undertaking  I  Would  that  the  forthcoming  report  will 
i  .1/0 It  still  con.sidcr  the  above  slocks  sound  investments  in  view-  of  the  fore-  point  to  a  simplifiralion  of  the 
,  going?  company's  organizational  structure 

I  In  cnncinsion  would  yon  consider  it  a  wise  move  at  this  time  to  stvitch  through  the  absorption  of  subsidi- 

ont  of  these  now  "dead  "  stocks  into  stocks  ivhilc  of  a  .sound  uaiure  and  aries,  ete.  The  extent  of  these  mo- 

calibre  but  possessing  definite  luture  po.ssibilitics,  namely  Bell  Tdrphonc,  difications  is  not  yet  known,  but  it 

International  Nickel.  Ogilvir  Flour  common.  Noranda.  etc.  i,  expected  to  inlp|■o^’p  the  position 

'  /  may  al.sn  add  that  I  possc.ss  stocks  in  other  companies  brsidrs  ulili-  of  the  Home  Oil  .shareholder  con- 

tics  at  present.  Isiderably. 

I  Your  comments  on  the  above  would  no  doubt  be  wclcomr  ni  this  A.s  a  speculation  in  the  futtjre  of 
early  stage. — Cartier.  Montreal  Alberta's  oil  industry,  with  'wlilch 

sub.sidiary  on  its  slock.  Market  for  'you  arc  jumping  ahead  prctl.v  far  liydro''  policy  in  (Juebee.  the  rompany  has  also  many  indi 

all  of  the  oil  stocks  has  been  affect-  in  referring'  to  the  action  of  the  Should  the  Waterways  sciieme  be  reel  ties  through  investments.  Home 
I  h  gasoline  rationing  Quebec  government  in  “acquiting  ratified  botli  in  the  L'.S.  and  f  anada  Oil  has  proved  it.self  sufficiently 

and  by  possibility  of  a  federal  gov-  the  Bcauharnois  Power  Co."  and  :ind  the  acquisition  of  llcauliarnois  successful  to  become  attractive  at 

ermnent  tax  on  gas.  al.‘‘'0  to  the  "passing  of  the  .St.  Law-  by  the  Quebec  governmem  be  con-  the  piesent  time. 

herd  of  Canada,  due  to  the  war,  rcnce  Waterways  Project."  suinmatcd,  the  outlook  for  ntber  Arntfield  has  had  a  cotnparative- 

Thc  pfcscnl  Situation  is  that  privately  owned  utilities  in  the  prov-  ly  long  and  unsuccessful  eareer. 
Prime  Minister  Mackenzie  King  and.i'U'e  particularly  Shawinigan  As  a  producer  in  recent  years  it  b.ns 
rioo.scvelt  have  reached '  "  a'er  ^  Power  and  Southern  Can-  consistently  operated  on  ore  male 
u  •  J  '  .  agi'ccmcnl  on  the  St.  Lawrence  aoa  I’ower  -would  he  anything  but  rial  the  value  of  wbieb  was  smaller 

'  'innH  nUhe.Lh  .  f  Watel'ways  and  that  the  Admini.s-  rosy.  With  the  almost  inevitable  '  than  the  operating  eosi.s.  The  „i. 

tration  at  Ottawa,  in  oicicr  appar-  pot^l-war  ilrprcs.sion  In  busino:-5i  ^ nd  | vious  re'^uli  was  that  tlioro  wa. 

seems  likely,  pi odiiel ive  |  never  enough  money  around  to  gi\  e 

bee  on  the  Waterways,  has  offered  eapaeily  of  llic  Heauharnol.s  plant  the  whole  ground  a  Ihorougb  ex 

to  give  the  provincial  government  is  extended  widely  for  war  rec|tiire-  aminniion. 


sbare  on  prelerretl  reported  for  the  ;  been  in  receipt  of  large-scale  govern- 
12  months  ended  Mareb  31st  aadiment  contracts  for  military  trucks 
#7.riii  a  share  for  the 
iisral  year.  land,  although  domestic  consumption 

lieporl  for  ItitO  Ims  not  yet  been  I  of  '  '  ' 


Are  You  a  Busy  Man? 

If  your  business  leaves  you 
little  time  to  look  after  your 
investments  let  us  administer 
your  securities  for  you  un« 
der  our  Management  Sersnee. 


THE 

RCfVAL  TRUST 

COMPANY 


automobiles  and  commercial  _ _ ir 

made  public  but.  on  basis  of  oper- |  trucks  and  vans  has  held  up.  there  .  " ’P*  ,  ^ 

uiM,g  results  for  other  newsprint  '  are  po.ssibilitics  of  a  falling  off  in  "'aterwavs.  has  olfered  eapae 

•nn.panies  so  far  issued,  a  material  sajcs^^ofjh^^^^  that''m"a;'be  Te"ortcd  over-production  of  power'  Arntfield', =  .hanee  ean,e  wbe„ 


■xpansion  in  earnings  may 

bulked  for.  Marly  prospeel.s  are  to  by  the  government.  Kxporl  bu.si- 


measurc  of  assistance  to  the  latter,  in  tbe  province  of  some  dimensions  Senator  Itouyn  Mines  leased  ibr 

pending  the  <-on 
own  plant.  .\  m-i  ii 

Roosevelt  must  have  a  bill  |';i,ssed  and  privately  owned  systems  such  ;  income  of  abnni  js.oon  a  niontii  in 


'OI.  i.HMy  piospe.s  am  m  ...y  m.  ^  c.  aequi.suion  of  Bcauharnnis. 'would  be  eerlatn.  And  conipetii.i,>n  Arntfield  mill. 


iiiiipiboi  in  the  l.'niled  .Si:iles  for  affeeted  as  has  income  from  sub 
I '1 1 1  is  i  xpeeted  to  be  in  excess  of  sidiaries  operating  outside  of  Can- 
ibiii  for  last  year.  and.  allbougb  n.dH. 

expiiri  sales  will  iiniloubtedly  be'  t.anadiaii  Car  fc  Kouudry  Co.  Ltd. 

lower,  tbe  increased  sbipnienis  lo,'’as  had  a  .somewliat  chequered  ear-  r-ilified  bv  Pnrliiment 

I  S.  nmrket.  with  the  premium  on  •  oor  in  recent  years.  After  a  period  P-  '^y  '  ■'’rn.imcni 

ilie  I  S.  dollar  adding  about  10  per  Quebec  and Ollawa  is  pre.siimablv  foreseen  would  bo  the  ultimate 

'"-"n  . . .  i..-  ..,0  nrov,..,..  ..h.. 

loaikeis  period  ended  September  .'10th,  IftS.S  agi cement  bein 

Monger  lerm  |  liament.  “  near  provincial  monopoly  of  power 

ba'rd'lv"s  !  tmXoM  HHiv-  NewspHnt  ' P'-eferrcd  .stock  which  re-  There  is.  of  rour.se,  no  crrlainly  such  as  w  e  have  had  in  Untario  for 
iiiMiivinii-  11'  iiPiiol'iniiic  from  , hb  "  moderate  improvement  Congress  will  approve  the  bill,  somo  xcais. 

onip.inif.,  ,111  beneliliing  from  he  results  for  the  previous  fiscal  against  which  ronsidcrable  opposi-  A.s  indicated  previousl>.  mueb 

war  inasinueli  as  it  has  eliminated  |  jj^p  fiscal  neriod  I'on  from  different  directions  ha.s  xvaier  must  go  over  tbe  dam  before 

loose- itlic  Quebec  utilities  actually  face  t'ne 

liieb  ba.'- 
Many  ibing'= 


Ibroiigh  Congress  ratifying  the  as  Shawinigan  and  Soutliein  Can- 1  bas  enabled  tbe  company  lo  in-i 

Waterways  agreement  folloxxdng  ada  Cower  under  such  nreiim- I  eeed  with  .a  drilling  and  nmler 

which  I’rime  Ministci'  King  must  slames  would  bring  about  an  almo.st  ground  campaign,  wbicli  b.vs  already 

impossible  siiiialion.  The  onix  up-  encountered  a  fair  mea.sure  of  sue 
The  ncaubarnoi.s  deal  bet  wem  '  to  such  a  development  iliai  ran  ress.  Tbe  new  shaft  sinking  |oo 

gram  to  a  depth  of  t.IOll  ft.  maU'^ 

upon  tne  XVa.trrway.s  aeiiuismon  iiy  me  piuxuui  in  iii-  tbeopenin; 

r.atified  in  both  the  other  priv.alely  owned  tiower  rnni-  and  altbniigb  tlu 

M.S.  Congress  and  Canadian  Pa.r-  panics  and  the  CFtablishmeni  of  a  encountered 


Iiiglier  in  grade  ilian  ilie  supply 
diawn  from,  ibe  iinpi  o\ enient  is 
iiffieicnt  to  giiar.Tniee.  a  eoniforl- 
alile  loofit  margin  of  operating 
111  .1  ..  There  i:  a  largo  area  yel  to 
.plnred  and  developed  and  fur 


of  new  ground  pos.-iblr 
'  new  ore  re.serx.  - 
not  very  niiieli 


. . ' l•>ll.  r  iiiMi.'ii  «i.u  I  however  there  was  a  wide  reversal  dcvelojnng. 

rompetition  in  the  L.b.  market.  operating  results,  an  operating  vcICs  tactics  in  bringing  the  project  sitution.  if  they  ever  do. 

tnsR  of  s.sft  7QQ  hoino-  shnw-n  a.<5  before  Congress  as  a  Private  Bill  been  outlined  above.  M 


Thus  the  duration  of  boslilitio.s  wilM^  _ 

he  a  factor  fif  eonstdcrablc  1  n^ainst  operating  profits  of  .$1,967.-  '"'’thcr  than  in  the  form  of  a  Treaty  Can  happen  to  throw  a  monkey 

nnce  in  the  longer  term  outlook  anfj  g  net  loss  after  all  char"'cs  "''Ih  Canada  makes  the  chances  of;wrenrh  in  the  machinery,  including 

the  industry  as  the  end  of  the  "hffiof  $504.81,5  as  compared  with  net'''*’  ratification  much  better  as  only  i  a  possible  wave  of  public  opinion 
will  almo.st  eertainly  .see  European  jj;!  j 77  314.  There  was  simple  majority  is  required  in  in  Quebec,  against  a  provincial 

prudiieers  serainbling  for  the  I  another  wide  change  in  results  for '  *’0*^*’  ^'^uscs  as  against  a  two-thirds  hydro.  Tbe  mere  investor,  however, 
market  in  order  to  establish  credits  Ipa^j  fiscal  year  wdth  net  after '  majority  in  the  Senate.  With  Mr.  is  one  who  forestalls  actual  iie- 

charges  including  largely  increased  j  spon.soring  the  development  as  vclopmcnts  and  changes  his  invest- 
dcprcciation  allowiance  equal  to  $1.69  ^  national  defence  measure  on  the  ment  policy  when  he  sees  what  ap- 
a  share  on  the  preferred  stock.  'grounds  of  a  power  shortage,  and  pears  to  be  the  hand  writing  on  the 
Question  of  averaging  down  on  m  vievv  of  the  huge  government  ma-  wall, 
your  lioldings  of  these  stocks  is  one  jority  in  the  House,  tlieie  should  he  V.  y. 

that  calls  for  considerable  thought.  I chance  of  its  being  defeated  i-ion.,-  oil  _  Arntfield  Cold 

In  the  fir.st  place,  future  outlook  for  m  the  Commons.  It  might  have  more  ^  nuieia  CO 


lli''l  liiiani-iiig  will  of  eiiiil'se  Iw  I'f' 
'inur'd.  It  i.'i  II  Ml|''|■.■<tr>l)d  llial  Ibr 
riniipaii  v  i.'  iirmii  iai  iiig  fftr  fund.''  a( 
till'  pl'i'M'lll  lilllr. 

Tlir  al  I  raelinn.s  of  .tmlfii'ld  :i  rr 
piirrlx  sprriilalive  and  air  ba.-ril  mi 
•|ir  r\ pi'ci  at  inns  Ibal  Ibr  riiinpany 
will  emiliniii'  in  find  orr  nf  a  plus 
(■mil nir rria  I  gr,Ti|r.  I  11  foi  l  i| iia  I ely 


of  l■mlr.■'r  ilirro  are  frw  eliaiiee.s  ibai 
rrallx  good  oro  grade  may  booii  i|o 
prod  lid  loll  lo  a  |r\('|  wliirb  would 
prrillil  ■  ba  1  rloildor..  lo  r\|icd  llixi- 
ilrmi.'i  on  lloir  i  in  rd  iiirti  1 . 

o\  I  \i:io  i-ow  1  1;  01  rpt  I  I  P 

Toi'on  I  o.  1  Ml  I  a  rio'.  com  1 1  a  I 

r|cd  rie  d.iiioid  |Modurri|  iIiii  iik' 
.lamiary  iluT  'o',  |  ,1010  kiiow  .-ill  lioiir; 
of  firm  pow  (  ;  .  (M  2''. 12  1. mm  kw'.b. 
pri  working  ilay.  This  l•olnllalr( 
willi  1. 0  7  .s  mi.miil  kilowall  Imur 
during  .lann.irx  I  M  I  n  ,,r  ^('..Inil.nnn 

daily. 


ill  tliat  count  I  y. 

«  «  « 

To  Average  Down? 

At  one  time  you  were  very  bullish 
reyardiug  Gypsum  Lime  &  Alabas- 
tiue  Co.:  therefore  I  purchased  ,50 


shores  at  $13  per  share.  /  al.so  market  as  n  whole  is  tied  un  trouble  in  the  Senate  here,  however.  I  have  a  little  money  hi  Canada 

Impcruil  Oil  which  I  bought  at  521  situation  the  to  the  Ottawa-Quebee-Keau-  and  have  been  siiggcsled  to  buy 

II  share.  Ford  of  Canada  "A"  at  530  _  ,  ^  hostilitie.s  harnois  deal,  this  represents  .t  dins-  ‘  Home  Oil  "  and  Arntfield  Gold 

II  slyirc,  and  Canadian  Car  common  develop  and  the  lack  of  any  t*c  departure  from  traditional  Qiie-  Mines. 

ot  $16  per  share.  You  ivill  sec  /''om- 1  i,|_„  4-  nrnbahle  post-  tiec  policy  on  public  owncr.ship  of  Could  you  give  me  any  idea  ns  to 

Ihi  above  that  my  holdings  j '  renditions  On  carlv  prospects  POwer.  and  it  is  worth  noting  th.-it  the  advisability.  Thanking  you  in 

iniri  hn.scd  a.f  l  omsidcrabty  higher  ■ .  romnanies  vou  might  be  iusti-  't  has  not  vet  been  debated  to  nti\ .advance.  — H. A. S..  Mass, 
piici.s  thou  Ibr  .snmr  could,  br  />">'-  Lsumtng  you  arc  prepared  length  in  the  Legislature.  All  that'  The  .-situation  at  Home  Oil  has 

' ,  ,  ,  ,  to  speculate  -  in  buying  some  more  b.sppenpd  so  far  is  that.  |•rrmIrr  ;  improved  very  eonsiderably  in  the 

/  /(f.MT  /or  mir.s/mriif  erbot/f  $1,200  Canadian  Bodbout  has  announced  tbe  agree  ,  past  year  and  Ibe  income  position 

d  uould  appreciate  'f*’"’.' |  ( rather  than  the  com- '  ment  with  Oll.Twa  ,snd  there  lias  is  exceptionally  good.  hive  Horn® 

monl  with  the  objective  of  obtain-  I'een  some  preliminary  debate  Ibis  Oil  wells  are  now  among  the  first 
ing  a  better  average  price  on  your  ^eek  on 
I  present  holding.^.  There  would  seem  les.s.  i 
■I'hcrc  wa.s  a  lime  some  years  ago '  ,,r  some  considerable  doubt,  how-  .joyed 

wlioii  prospects  for  Gyp.suni.  LiraC  pypr.  as  to  whether  present  time  i.s 


Olid 

linn  ns  to  libel  her  it  iruuld  be  ad- 
vi.nildc  to  even  up  oil  any  of  the 
ahorv  shares.  —  P.li..  Sask. 


r.inl 

encour.ngiiii,.  w.  ...v  ,„on 

pany  wa,.s  expanding  and  earnings 
accordingly  were  showing  m.aterial 
improvement  which  permitted  direc¬ 
tors  to  make  a  good  start  on  rc- 
liabililatioM  of  balance  sheet  posi- 
I  ion. 

Market  for  the  slock  and  to  some 
extent  operations  of  company  were 
first  of  all  adversely  affected  bv  a  !  , 

sdiism  among  the  executives  which  j-),,  met.  escro 

eulminated  in  a  fight  for  control.  .A.-hrstoi  . 

Before  operations  of  the  company 
or  market  for  the  stock  could  re- 


llie  siib.ieccl.  Nevertlic- 
\irw'  of  the  majority  eii- 
b\-  the  Clodboiil  ad  111  iiiisi r:,- 
tion  and  the  fact  that  the  vol®  ibe  dail.i'  output  i 

l.ntio  barrels  of  oil 


Alabasllne  appeared  definitely ,  ^  f-ood  one  for  acquisition  of  cor-,  would  probaldy  proceed  along  party 
ir.ngiiig.  Businc.ss  of  the  com- i  on  a  speculative  basis.  lines  more  or  less,  espeeially  wiib 


the  ineeiiiix,'  of  the  grant  from 


Investment  Yields 


seven  leading  producers  in  the  Tur¬ 
ner  Valley  field,  and  together  with 
the  new  No.  H  well,  now  under  test. 

estimated  at 
Based  on  lb® 
average  return  of  $1.2.5  per  barrel, 
the  company'.s  income  from  produc- 


(Compilcd  t"'  .|on(*'(  Ilc'.v^id  ^ 
COMMON  STOCK.S 


i.nii 


Oo..  incl.  rxt  ras*  .  . 
Aj*>'OciAteH  Ri 
,  Ho  .  incl. 

cover  from  this,  the  pre-war  clcpres-  icWpUnne 
sion  of  1038-39  set  in  for  business ,  Rniish  Amrrtc/in  Oii 
and.  of  course,  the  war  has  brought  ;  f*-  V 
with  it  definitely  unfavourable  stock:  *^“'10  "incl' «'i'ri«t 
market  conditions.  |c,.,,  ix  rioi.i.  .Sugm 

Company,  however,  lias  been  show-  Canndn  xuiiing  . 
ing  a  strong  improvement  in  its  po-  ,  Uo^nui. 

.r.  ...  .  r-  C  ,  <  nil.  Noitlircii  l’o«ri 

sition  in  the  past  2  years.  For  fiscal  Xi.ickhi.  .• 

period  ended  November  30lh.  1910  a  i  c-Tundian  Bion/c 
material  gain  in  earnings  over  pre-  O"  md  .•xti»* 
ceding  year  was  shown,  operating  n,u','r  "'p. 

piofits  lieing  up  over  $300,000  at  ( "coik . 

81.350.200  and  net  earnings  after  all !  ncsiilii-n  .Sr.4giniii> 
(barg's  up  at  $208,042.  equal  to  47  '>o''"’i'o'i 
c-iii.s  a  sbare  on  the  capital  stock  i',!";,*. 

I'loni  $105,1109  equal  to  37'.j  cents  i.irciiolnx  ..  .. 

I  niilix'  I  HI  n'ci 
Do., 


.(>n 

Mill 

i.nii 

i.t'i 
8.(10 
I  ,00 
2.00 
.70 
.80 


2.'>0 
I  00 


8,80 

(.42 


jOlt.iwa.  there  would  bardly  seem  'o  lion  alone  should  run  at  the  rate 
he  very  niiicIi  in  the  wa.v  of  hope  of  about  $1,825,000  per  annum, 
that  the  Legislature  would  vo'.o  .\gainsi  this  there  xvill  be  rharse- 
againsf  the  agreemciU.  able  the  royalties,  drilling  and  op- 

lii  the  final  analysis,  therefore.  1  eratiiig  expenses  and  possibly  the 
Ibe  chance  of  tbe  15'aierwa,vs  bill  cost  (if  the  unsuccessful  Brazeau 
bring  defeated  in  the  M.S.  Congress  well.  j 

constitutes  the  greatest  reason  for  Mven  so.  however,  the  income  and 
hope  on  Ilie  part  of  lliose  in  Canada  earnings  of  ilio  current  year  should 
wlio  see  the  project  as  an  iineco-  br  substantially  in  excess  of  last 
iiomic  one  and  lliose  in  Quehee  who|.vfar's.  Tbe  report  for  last  year  is 
me  justly  apprehensive  of  a  "big  expected  within  tlie  next  few  weeks 


8. 08 
(.78 


HOB  AI.’B  Sm  iTI  (  omiON 

Tlie  lldiior. 

The  I'iiiancial  Times. 

.'Ir.  Mdiior: 


In  sliori.  Ill,'  reasoning  is  that  the  1 
1(1111111011  sliurcholdci  s  are  as  much 
entitled  to  a  roturn  on  their  capita) 
a.s  are  preferred  shareholders  pro- 
\ided.  of  eoiirse,  iliai  tlie  earnings 
afol,'  made. 


114  2 


1  8X I  1 
oiH  uf  CnnaiH^ 
11  inrj,  r-4  r  I  o  8 
llo.  inik  rxli 

iniipi  irtl  II'! 

tll08(  I8l  I  <'I,8CC 


D'J 


Mol 


sirire.  Net  worldng  capital  in 
Cl ''as'.'d  (luring  past  fiscal  year  by 
.ilioiit  $175,000  to  $1,032,946  despite 
(CM  ml '1,1  bl’’  cxpenrlilure  on  capital 
.1' coiiiit  timing  the  period  and  piir- 
1  li.'i'i"  on  the  open  market  of  $100.- 
0(10  of  tbe  coiiipan.v's  own  boinis. 

.Mt'ioiigb  compaii.v  is  in  arrears  of  Mit 
sink'iiM  fund  on  tlie  bonds  since  end,'"' 
ol  l!!32  or  to  extent  of  $968,740.  di-,,'^ 
rectois  b.i\-e  iliirmg  those  years  re-  L„hi«w  (,rorri. 
(liK  C'l  biiiiils  tiulstanding  in  Ihc  i  Do  .  mci  'xir. 
bani's  of  tbe  public  by  an  anunint  | 
of  .‘kOlT.OOO  Ibrongb  purchase  on  the  I  t.rp'*"' 

open  iicii'ket  from  lime  to  tunc.  Vwiioiirtl  Birwr, 
Tliii  ;  (  ompan  v  i.s  actiiall.v  a  bout  3 
ye.'iis  not  8  years  behind  in  its 
sinking  fund  |.avments 

il.  rxIl 


[I.  -xlr 

,\cr^nl  »nf  » 

ntilttTHHi  N 
M.  fVlrol^ti 
.  I  A 

n  .Spcoffl 


\«l  .Sr^rl  C  t 


r  (;.  p 

.MoiiiiTal.  .'lai'fli  21- 1.  If'll. 

fur  Ibe  Minan- 


Mdiioi  :  -  Il  is  iiiii 
cial  Times  either 
I  brow  cold  w  alci  > 


1 1 


OaiUir  I 
1*8  C-  Its 


Biiililiiig  const  met  1(111  in  Canada 
was  at  a  high  peak  last  yeai.  Cov-  I’''"','''"'',, 
('mmenl  war  proiccfs  and  mdiistrial  ny,, 
plant  e.xtensions  due  lo  wiir-time  ae-  si  l,.iw  ir 
livilie.s  were  responsible  in  coiisid- !  Do.,  m, 
eralile  measure  for  this  but 
Const riliTion  was  al.so  very  active,  si-rt  „r 
particularly  residential  b  u  i  I  <)  i  n  g  "'.ill.ri  I 
which  was  maintained  at  a  high  1e- 1 
vel.  All  indications  point  to  another  /x 
very  active  year  in  Ibe  construe- ]  A*.«nriat8(l  Iii8wri 
lion  field  during  1941.  Covernment ; Ccmmi 
picjects  .and  eonslrurtion  uf  nc'W  1 
planIvS  nnrl  a^Jclitions  to  cxi,?lin;T  |  no,,  mri. 
plants  in  tho  munitions  and  arnia- !  foitonf» 
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,  .  ...  ,  ...  I  noinmion  Cilsi**  .  • 

a.  very  .substantial  scale  while  an-  -i.,,  .  si 

noiincement  was  made  recently  of  a  I  d.  nnnion  trxiib  I'iOb 

big  hnii.sitig  program  b.v  the  federal  i  L’’''"'"'”’  TVwrr  . 
government  as  a.  measure  to  pi'event.  |  ,no 

a  resi(lentia1  .shortage  in  eommunl- j  i ,.k,  of  d,.  im 

lir.s  xvbere  war  production  t.s  beavx’.  i  xii-CoU  i" 

fmperial  <>il.  aS  wilb  other  oil  re-, 'Jg'’ 
fining  and  distributing  eompaJiies, !  ,,^7 

has  been  affected  adi'ersel.v  by  war'Cnawa  ’’’’4 

conditions.  Consumption  of  gasoline  | Pe”?'  ij'" 
•and  other  mi  produrts  bas  been  m- : 
rrea.r.ing.  with  government  sen’iee-,,  1  ^ 

air-force,  army  navy,  ab.eovb-  |  in'»rnaM''84i  ** 

ing  rubstantiai  amounts  Margin  of:  p.\Nk5 

profit,  bowexpf.  remains  naffow' add  ;  Cin^di^oif-  I'l'iemi*  1  d> 
increased  ta.xation  has  accordingly . Cemmec.  I'l 

had  Its  effects  on  net  earuingn.  Im- : 

penal,  in  addition,  bas  b-ad  its  tn-M^iireoi  ite 

come  reduced  bv  action  of  EoreigiC  no'c  Sroi,.  7:8 

Exchange  Control  Board  m  limiting  ''' 

amount  of  dividends  that  can  be  • 

paid  by  the  Internaticual  Petroleum  i  t-Atked  ’I'jeti'ion  b- 
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Ke.a(ling  ilie  issue  of  'I'he  I'in.iiieiiil  are 
Timc.s  of  .'larcii  21.si.  I  ici^  pariicii-^ 
larly  iniercsieil  in  the  .ariicle  in 
.'CMir  corr>''sp(in(leiir  e  cnliiiiiii  repl.' - 
ing  to  ilie  inqiiiiy  of  "(’.C.i  .",  Wesl- 
moiinl. 

Voiil  lepl.v  111  ibr  iiii|uirv  gives 
liiile  encmirrigeiiK'iii  in  miv  bopcs  Ibivvard  Siniili  rann 
of  Ilie  holders  of  ibe  ('nmiiion  sbiires 
lhal  ibe.v  mig'lii  vei  v  sliorll,'  be  gel - 
lill';  .some  reliirii  for  their  iiivcsi- 
mem.  On  ibe  showing  ol'  ilic  c.ini- 
iiig.s  lor  ibe  p.t.  l  iwo  or  ilirec  .vears 
I  have  boMgbi  the  coininoii  .sPk'I,  at 
con.siderabl V  higher  figures,  bin  ai 
figures  which  iIm-  earnings  seem  lo 
clear'.'  warranl  llowc'cr.  I  fiilcd 
'  o  lake  inlo  arc  nrii  wb.’i  miglii  hr 
4.87  !  ibe  alliiiidc  of  Ibr  dircclors  lo  ;iii,' 

8  00  I  lii  id<'iid  oibcr  loan  Mi  llicir  scnioi- 
j  'j';  j  sei'urilj  holders. 

.Vo'v  'oil  iniiinale  i!ia!.  in  ibe 
milid.s  of  Ibe  d i r 'el o '’a  1  e,  blow  liol 
■n  bill"  eold,  or  earned  or  unearii 
’ll.  il  wioild  b('  belirr  for  the  repre 
sciilali' c.s  of  I  In'  senioi'  ■  e,  urii  les  if 
ibev  eoiil  i  iiiioii.'-l '  ineiea,,ed  ibeii 
ea'di  rc.sci  'es. 

The  question  of  a  eoiniiioii  divi 
(lend  bas  been  repra led Iv  disein  -ed 
with  me  b>  other  sliai  cbolde'.'.  all 

crilieu.ing  the  dirrcloraie  for  f.iil- 
ing  lo  lake  into  account  ib.ii  the 
coinpaiiy  is  using  the  coiiinion 
shareholders'  nione,'  and  wiib  such 
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8  'I 


10  (1(1 
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I. on 


raise.  n|-  10 
Ibe  hopes  of 
Mills  coiniiion 
b,i -cbolders  wiib  regiird  to  divi 
rlciid  prospects  on  ilieir  lio'dings 
Wlial  we  did  aiiemrit  i"  do  in  ihr 
ariii'le  rererred  m  lo  0111  coiiespon- 
ilcni  "as  In  siigge  1  one  or  1  w  o  ic.i  • 
(Oils  w  II.'  direclor;  of  ihe  conipan,' 
iiiglii  considor  iheni-el'es  .iu.slifieil 
11  taking  no  aciioii  oa  ibe  com 
moll. 

We  ma,'  sac  ihai  The  I'iiiancial 
T  nie.s  has  al.so  In'ld  ilie  opinion 
lhal  conijiaii,'  dircii".'  aiT  more  to 
he  crilicizeil  for  o\ cr-aiix'el,'  lo  jia,' 
common  divideinls  ihan  for  h®.si|;ii- 
iiig  lo  d'l  so.  M- j)(  lia  1 1,'  so  when 
ihere  is  ,t  cm  m  iila  i  '  c  preferred 
lock  ahead  of  ihr  (ommoii  (hares 
I'll''  argiinielil  of  oiir  eorre  pond- 


ciii  "(mill  earr,'  i' 
ill  Ilie  ease  of  a 

noii  (  iiiniilaii'e 
W  here  preferred  . 
miilaii'c  dividend. 


■  ii'.'ilerahle  weight 
(  ompanv  "  illi  a 
preferred  sioek  . 
hare  -  carr.v  a  c  11 
li'iwp'i'r.  a?  i 
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ibe  case  "ilb  Howard  .'^milb.  tbe 
'ilualion  i.'  qiiiie  .1  bii  diffcrciii.  It 
would  seem  III  be  tnierigent  policy 
10  build  up  balaiii  e  beet  position 


salisfactor.v  re.snli.s  ili.oi  the  eoni  and  reduce  rtinded  dehi  to  a  point 
moil  is  no"  earning  a  siibslaiil  ini  "beve.  under  condition  •  oilier  than 
amount  of  jiilerest  from  >ear  to  extraordinarily  depiTssed.  chances 
year,  but  tbe.v  .seem  to  be  using  the  of  111a inteiia lue  "f  preferred  div  i- 
ea.rned  iiione.v  of  the  coniinon  sha '  e;  ^  detul.s  would  be  good  In  the  long 
for  the  .sole  advantage  of  the  more  ,  run  sueli  a  polie'  woiihl  rcarl  lo| 
senior  securities,  the  benefii  of  cnnimoii  .-hareboldei-;,  j 

It  ma.'-.  and  iml  imriroliablv  will  who.  in  tbe  i'\rn!  of  .lav  partieul.'cr 
be  that  on  (hi'  (e:-.it|on  of  (be  war  I.'  'ai'ge  accriia  b-  '"’f  prerei-red  div  1  , 


dendr.  are  lik®!'  b'l  be  fisri  ed  lo  ae 
eept  ;Ome  'lllnii''n  '-'r  Ibei;-  equity 

in  order  (b.at  prefei-reii  arreaiT 

niav  lie  f.alif.fie,) 

I'limniOD  f.bai'elT'di'ie' T  ef  Howarij 
Pinitb  alreadv  baie  ruffered  such 
expei'ien'c.  .and  lb '->.•'>■  who  have  li®ld 
rhe  (''ininoii  fba.''cs  .-ni'"®  before  the 
I'chi  I'e- ,iij pif tnient  of  ''ap!i.jl  prob- 
,  .  .abl'.'  "ill  la.rgelv  .'i.rrre  that  ir  would 

J  I  the  preferred  tbiFcboIders  ;o  ih-a.f  if  be  better  to  defer  dividend  action  on 
I'tllean  ye^r:-  cveniuaie  tbev  might  the  ceiiirtion  unnl  ib''  company  ir 
4  11  have  tuffieient  eapital  to  i'a>'  tbe'pla''>td  in  a  por.itien  where,  even  tn 
operating  and  ipieref  1  r1iar,ger;  for  a  a  period  of  r]e|vi‘p?f len,  continuation 
.  pprirwl  long  .after  aiv'  paynieiit  w.a  .  of  dividend.s  on  th®  loefrn'ei]  could 
-Eld  q'j'.i'ihon  1  warranted  i  probably  be  justified.  1 


a  dividend  on  lb®  I'onimon  might 
not  be  "  arranied.  but  is  p  fair,  ree 

ing  that  divid®ndf  are  being  e.-.'rncd 
'vn  Ibe  crimmein  ;  li'"’k.  ibal  If  should 
be  "  ithheld  from  the  li.sh)e'g  there, 
of  Ill  'Vrijer  to  S-.i-ive  the  profei-j-ed 
ha.reholder.iv  of  a  dividend  when  it 

might  not,  I"*  e.arnbi'l'’  If  ib.ai  u-  the 
'liriictorr.'  i-o.aD'nmg  i<  migbt  e'-pia.i 
ja  I  iv  he,  applied  as  a  reason  not  to  pav 
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HELPING 


. . .  FROM  THE 
FOLKS  BACK  HOME 


#  Hardship  and  danger  our  fighting  men  fake  in  their  siridc.  Jhit 
there  arc  periods  of  inaction,  lonesome  hours  away  liom  lainilics 
and  friends — that  is  hen  the  helping  hand  is  needed. 

Through  the  Canadian  War  Services  Fund,  you  provide  wholc- 
.somc  activities  to  keep  our  men  happy — sports,  game.s,  movies, 
concerts,  hooks,  comforts  .  .  .  pleasant  places  w  here  the  intn 
ma)'  meet  their  families  .  .  .  all  the  things  tint  nican  so 
much  to  a  man’s  well  being. 

Let  the  volunteer  helper  wlio  calls  on  5’oii 
carry  hack  your  jilctigc  of  loyal  su|ipott  for 
our  fighting  men. 

Vou  never  have  failetl  them — you  will  not 
now.  The  hoys  rely  on  the  folks  hack  I  ionic. 


NATIONAL  CAMPAIGN  HEADQUARTERS 
200  BAY  STREET,  TORONTO 


K  OF  c  SALVATION  ARMY 

Canadian  Army  Huts 

YWCA  CANADIAN  LEGION 


+trf: 


YMCA 

I^O.D.Ep 


WAR  SERVICES  INC. 

*  iiuhjrfrr.  Home  ,S'e»'t'(rr.'.'.  i**  for  Western  front nre-.  only. 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  28,  1941 


CANADIAN  PACIFIC  RAILWAY  COMPANY 


SIXTIETH  ANNUAL  REPORT 

of  the  Directors  of  Canadian  Pacific  Railway  Company  for  the 
YEAR  ENDED  DECEMBER  31,  1940 


To  the  Shareboldera: 

The  accounts  of 


the  Company  for  the  year  ended 


December  31.  1940,  sliow  the  followniii  icsulla:  — 

INCOME  ACCOUNT 

Cross  Earnings  ...  . $170, 9 64, 8 97. 01 

Vl’orking  Expenses  (including  taxes) .  13  3.325,458.93 

Net  Earnings . J  33,639,458.08 

Other  Income  . . .  !  0.692, 1  6  3.30 

S  4l>.33l.60!.38 


charged  to  Land  Surplus  as  in  previous  years.  WTiile  some 
of  the  work  of  this  department  is  still  directly  related  to 
the  sale  of  lands,  the  greater  part  of  its  activities  now 
lias  in  view  the  long  term  trallic  benelits  brought  about  by 
increased  settlement  and  the  development  of  tlie  resources 
of  the  country.  During  the  >'ear  the  salaries  of  the  senior 
officers  and  the  fees  of  the  i)irector8  were  restored  to  the 
basic  rates  of  1930.  Taxes  were  higher  by  $3,403,3  73, 
bunging  lailway  tax  accruals  for  the  ye«»r  up  to  $7.7o3,865, 
an  increase  of  78. 1  r;.. 


$23,380,713.44 


F  ixed  Charges . 

Interest  on  bonds  of  Minnea* 
polls.  St.  Paul  A  Saull  Sic. 
Marie  Railway  Compain*. 
guaranteed  as  to  interest 
by  your  Company . 


Net  Income  . 

Dividends  on  Preference  Stock: 

2^c  pf'id  October  I,  1940 

i:3r>4.069.10.10  $  2.321,390.83 
2^0  payable  Kebruarv  I.  1941 

£364.0b9.10.l0  $  2,321,390.83 


26.186.343.44 

20.143.033.94 


B.ilance  transferred 
Account  . 


to  Prohi  and  Los.s 


$  13.102 


74  24 


PROFIT  AND  LOSS 
Piotit  aand  Loss  balance  Decer.'.bei 
balance  of  income  Account  for 


ended  December  3  1,  1940. 


ACCOUNT 

j  I.  rojo  5141. 3  33. 302  8t> 
the  vear 

13. 102. 274. 24 
51^0.43?. 777. Ui 


Deduct : 

.Amount  C’-edited  invest¬ 
ment  reserve  owing  to 
impairment  in  invest¬ 
ment  in  Minneapolis,  Si. 
Paul  A  Sault  Ste.  Mane 
Railway  t  umpany  .... 

Loss  on  lines  abandoned 
and  on  pr«»p**rtv  iclired 
rind  not  replaced  . 

Miscellaneous —  Net  Debit . 


510.000.000.00 


1.3  39.473.23 
87  1.006.39 


12.410.481.64 


Profit  and  Loss  Balance  DecembT  3i,  1940. 

as  per  Balance  Sheet  . $144. 043. 29^ 


Net  Income  for  the  year  amounted  to  $20,143,033.  being 
$10,362,907  greater  than  in  1939. 

RAILWAY  EARNINGS  AND  EXPENSES 
The  comparative  results  of  railway  operations  were  as 

follows: 

Increase  ur 

1940  1939  Decrease 

Grnst  Earnings .  $170,964,897  $15  1,280,699  $19,684,198 

Working  E,xpenses 

(including  taxes).  135.325.439  122,736.880  12.308,379 


\el  Earning.s . 

l.xpensc  ratios: 
Including  taxes  . 
Excluding  taxes. 


$  35.639.438  $  28.323.819  $  7.1l3.t>19 


79. 13'^, 
74.61^0 


81.13^0 

78.26'';- 


2.00 

3.65 


Gross  earnings*  increased  by  $19,084,198,  nr  13. 0*'^. 
Each  month  contributed  to  this  increase  with  the  excep¬ 
tion  of  September  during  which  there  was  a  sub-tanlial 
reduction  owing  to  the  absence  of  the  usual  heavy  move¬ 
ment  of  grain. 

Freight  earnings  increased  by  $15,491,383,  or  12.9';^, 
and  were  greater  than  those  of  any  ye.ir  since  1929. 

Earnings  from  grain  and  gram  products  -.fu.iwrri  a 
dec  t  rase  of  $4,171,014,  or  1  3 . !  '  <  .  The  total  h.mdlin  g  of 
all  grains  during  the  year  amounted  to  160  million  l)u>hels, 
as  compared  with  203  million  bushels  in  1939.  an  average 
of  155  million  bushels  for  the  years  193(1-1939  (during 
wliich  grain  produclion  was  generally  sub-normal »  and  an 
average  of  234  million  bu-^hels  far  the  years  |923  Pf29. 
Delayed  movement  ot  the  I'tj'f  ciop  resulterf  m  inrtea<e« 
in  grain  earnings  <Juring  the  eatly  months  of  the  \rar,  bul 
these  were  more  than  offset  by  reductions  in  Ihc  aulunin 
months. 

1  lie  Prairi**  Province's  wli^at  crop  of  323  nnlhon  liiish#»ls 
in  1940  Was  s»*conrJ  only  t**  the  }92H  crop  of  >4)  million 
bushels,  the  latge>1  in  th«'  liistory  of  Ptovinc^s.  Mow- 

ever,  with  much  of  llir  normal  ''NTioiI  inarket  clos»»d  as  a 
result  of  th»»  wai.  the  terminal  el''Valoi.s  weir  overtaxed, 
atid  it  became  nrcessarv’  to  hold  a  large  part  r^f  the  wheni 
on  farms  or  in  couMtrv'  elevators.  \t  the  end  of  tf»e  year  it 
was  estimated  tliat  onlv  30  per  cent,  of  the  ciop  had  been 
moved,  as  compared  with  about  (/O  per  cent,  in  1939  a:id 
70  per  cent,  in  19j8. 

Apart  fr^'tn  gtain,  freight  earnings  increased  22 
gains  being  shown  in  every  imp'.'rlant  cla-s  of  comnioditv 
except  fruits  and  ve.:jriables  and  anthracite  crjal.  llmre 
were  particular!*/  heavv  niovenmnl of  manufaclured  goods, 
construction  material'*,  petroleum  pi'jducts,  bituminous 
coal,  coke,  and  rnt’*cellaneou.s  freight.  0^^•^ng  to  hi'  k  of 
ocean  tonnage  on  the  1‘acitir  large  consi gnnirnt s  of  lumber 
and  timber  moved  from  Britisfi  Columbia  to  eastern  ports 
for  shipment  overseas,  and  .specml  rale^»  were  provided  for 
this  movement.  The  inability  of  producers  of  pulp  and 
paper  in  enemy-controlled  parts  of  Europe  to  reach  /\mer- 
lean  markets  was  an  important  facPjr  leading  to  increased 
movement  of  these  commodities  frc'in  Canada.  There  wa» 
a  substantial  gam  in  sliipmenls  of  dressed  meats  and  pack¬ 
ing  Tiouse  products  t«j  the  United  Kingdom.  Ores  and  con¬ 
centrates  and  refinery  and  .smelter  products  inov'ed  in 
increased  volume.  Owing  to  wartime  conditions,  there  was 
<i  notable  cfiange  in  tlie  ge<->graphical  di •>1  ribut ion  of  origin¬ 
ating  tonnage.  L'>sse.s  m  the  Prairie  Pro'.inres  were  more 
than  counterbalanced  by  imprc'*sjvu  incica'cs  in  tfic  l-ast 
and  in  British  C  olumbm. 

Passenger  earnings  increased  l^v  $2,784.68/.  or  17.8'“^. 
as  a  result  bc^tli  of  military  movements  and  ot  iiicreaspd 
business  activilv*.  Among  the  adverse  features  were  tf.e 
virtual  disajjpearanre  of  ordinarv  j')ab‘*eng'T  traffic  in  con- 
lO'ction  with  the  .Ntlantic  ite.itusliip.s  an'l  <i  <  finsider/tble 
reduction  in  tra\’e|  tiirough  PariPc  (  oa'^t  ports.  Unfor- 
lunrilelv,  during  th«r  i.umrner  wirlespre.id  (mblicity  was  given 
to  false  reports  of  difficulties  encounteied  hv  United  .State-, 
citizens  in  entering  and  leaving  Canada.  I  l.ese  tended  to 
-  ic  witfi  tourist  traffic  in  the  carlv  p.iil  of  the  soa.^'On, 
but  l.iter  their  I'Ucct  w.t.s  largely  overcottie  by  mtc.nsive 
publicity  in  which  your  t  uinpanj’  participated. 

Other  earnings  incre,js»»d  by  $1,405,923.  ot  9  2','.  not¬ 
withstanding  a  '•leireast*  of  $2,230,232  in  >tC'»m'‘hip  traffic 
commissions,  wl.icfi  were  iliscontinued  ‘>n  lehruarv  I.  as 
cxphtiii'-fj  at  tiie  last  annUrtl  meeting.  Und'-r  ll.i-,  )ie,irJing 
ti.e  hirgest  iiicieasr*  w.i s  in  expres'*  eftriiing*-,  but  slerpmg 
<ar.  ditnng  t-ir.  news  •-ervice  Hrid  <jt!ter  pa'**-eiigei  1j,iin 
j«*\  emjes  .il-o  showerj  f  »jn si dc ra f)Ie  gam*..  I  fiere  vi-.t*-  rtiso 
a  vuirsf antial  impruveineni  in  switching  ani  stoiage  levcnucs 
i.nd  olh'-r  ii'i*.<.  rllanvou-s  ilem*. 

Wotkiii'j  expenses  jm;re,ised  liv  $12,368,379,  «ir  U>.2<;. 
i  lading  ta.M's,  the  mciea-.-  was  $9,163,293.  oi  4{..»3';  n1 
the  imiefise  ri  ;ioss  ♦  ^iijiiiigs.  I  he  r.ifpj  id  Wotiiii.g 
c  •- pen  ....s  <  exr  ly  fji  ti  .r  taxcsi  tfj  -.r<jss  e.irinng'*  ot  74. 6|', 

w.  •  the  lo\ve..l  ,..1,0  of  .mv  ve.,,  since  1917.  with  fl.r 
<;.ieptn;n  of  '720  wiieij  it  w-»  s  <  4 . 4  1  '  <■ . 

Maintenanre  of  way  and  strurtiircs  expenses  iiu  le.tsrd 


OTHER  INCOME 

Other  income  totalled  $10,692,163.  an  incrrajte  of  $3,927,- 
312,  ui  38. DT:- 

Dividend  income  increased  by  $7  7,822.  There  was  an 
increase  of  $420,623  in  dividends  received  from  The  Con- 
solidaled  Mining  and  Smelting  Conipanv*  of  Canada,  Limited, 
which  we.,re  at  the  rale  of  $2.23  per  sluire  as  compared  with 
$2.00  in  |939.  bul  this  was  partially  offset  by  a  decieasc 
in  other  dividends. 

Net  income  froni  interest,  exchange,  separately  operated 
properties  and  miscellaneous  sources  increased  by  $87,327. 
Interest  icceived  on  deferred  payments  under  land  con¬ 
tracts.  which  heretofore  has  been  credited  to  Land  Surplus, 
was  included  for  the  first  time  undci  this  caption. 

T  he  operation  of  ocean  and  coastal  ste.imships  resulted 
in  a  net  profit  of  $3,075,9  10,  as  compared  w 
m  1939  of  $7  1,274.  As  reported  at  the  last  annual  meet 
ing,  commencing  with  their  first  voyage  irotn  the  Unitel 
Kingdom  after  hebruary  I.  most  of  .vour  (  ompany’s  Atlan¬ 
tic  fleet  were  requisitioned  by  the  .Ministrv  of  Shipping  to  be 
operated  lor  the  account  of  the  British  Government.  Some 
details  of  hire  lor  requisitioned  vessels  remained  unsettled 
at  the  end  of  the  yetir,  and  the  items  afiecled  have  been 
estimated  for  inclusion  in  the  year  .s  result-*.  .As  your  fleet 
Wrts  intensively  used  throughout  the  year,  the  w'llhdrawal  ot 
vessels  from  seivice  for  normal  overhaul  was  neresnarily 
re-lncted.  bul  adequate  )»icjvision  for  maintenance  ha.s  been 
made  in  tlie  accounts.  Depreciation  was  accrued  on  all 
ships  at  the  same  rale  (3‘f)  as  adopted  by  the  British 
Ministry  of  5hipping  in  its  chartering  arran gemen I s.  1  our 
of  your  Company'.s  ocean  vesscl.s,  having  a  gross  tonnage 
ot  78.666.  were  sunk  by  enemy  action  during  1940.  and  at 
the  end  of  the  year  your  fleet  was  reduced  to  246.072  gross 
tons.  1  he  operation  of  coastal  .steain.ships  resulted  in 
increi*ed  e.-rrmngs.  and  no  d-imagc  of  an  important  nature 
was  sustained  by  vessels  in  thi.s  service  during  the  year. 

I  here  w,i-»  an  improvement  ot  $h  14.779  my  net  earning*, 
of  fiotcl,  <• '>iiiinunication  an!  misceilanet>us  propertie*.,  tif 
which  amount  liotel  ojierations  accounted  tor  $228,406  and 
communications  $2  I  7. 086. 

FIXED  CHARGES  AND  GUARANTEED  INTEREST 

(  alculated  on  the  sarne  basis  as  last  veeir.  there  was  an 
actual  decrease  of  $206,909  in  fixed  charges.  However, 
owing  to  the  inclusion  under  Ihi.s  caption  of  $886,932 
intftrest  on  the  Twenty  Vear  4io<'p  Sinking  I  und  Note  Certi¬ 
ficates  heretofore  charged  against  Land  Surplus,  fixed 
chargse  are  shown  at  a  figure  $680,023  greater  than  a  vear 
ago.  The  amount  charged  Income  Account  for  guaranteed 
interest  on  Soo  Line  bonds  is  lire  same  as  that  accrued  in 
1939. 

DIVIDENDS 

Dividends  aggregating  $3,042,782,  representing  4''^  on 
the  non-cumulalive  Preference  Stock,  were  declared  from 
tfie  net  income  of  the  year.  Tour  Directors  decided  tlial 
no  action  should  be  taken  witfi  re.spect  to  a  dividend  for 
the  year  1940  on  the  Ordinary  Capital  Stock. 

PROFIT  AND  LOSS  ACCOUNT 

Following  negotiations  with  the  1  rustees  of  the  Soo 
Line  certain  changes  in  traffic  arrangements  w’lth  that 
company  wer^  brought  about  during  the  year  wfncli,  it  i.s 
estimated,  vvill  result  in  an  Tncrea**e  in  your  (  ompany's  net 
earnings  of  approximately  $400,000  per  annum  on  traffic 
interchanged  with  tfiat  company.  I  fie  cliange  ha.s  nece.s- 
.sitaled  a  reduction  in  the  estimate  of  prospectiv'e  earnings 
and  consequently  of  the  probable  capitalization  of  the  reor¬ 
ganized  So<j  Line.  I  hi.s  and  other  considerations  wlii«.h 
have  developed  during  our  disru^sion.s  vsith  tlie  I  rustees 
and  tepf e-‘ent<i1i\'es  of  tlie  bondholdei.s  have  inrlic’ated  the 
necessiiv  u1  iiiaking  .idditional  provision  for  niit>.iirmeiit 
in  Vour  MYVestinent  in  the  .^00  l.ine,  and  an  amount  of  $10. • 
000.000  was  accordingly  appropriated  from  Profit  and  Loss 
and  credited  to  inve.stment  reserve.  However,  it  may  he 
pointed  out  that  the  benefit  to  V’our  <  ornpany  from  the 
gain  in  net  ea^’nings  above  referred  to  wi!)  be  rnucli  greater 
tfuin  any  probable  return  on  the  additional  junior  securilies 
which  ijiigfif  otherwise  have  beeq  remved  from  ii  )»irger 
capitalization  of  the  reorganized  company. 

Loss  on  lines  afiandoried  and  on  propertv  retirerf  and 
not  replaced  amounted  to  $  1,339,47  3.  This  los*,  represent.s 
tf»e  cost  of  facilities  r»o  longer  required  under  conditions 
and  '’peraling  methods  now  prevailing.  rhe*hneH  aV»an- 
doned  v\ere  the  following;  Ste.  Therese  to  .'^l.  Eu'.tai  he 
m  the  Province  of  C2‘T''bec  six  rriile*^:  Gertrude  to  ft'Don- 
nell  in  th*  Province  cjf  Ontario-  three  niiles;  and  \  ernon  to 
Okanagan  Landing  in  Ihe  Province  of  British  Columbia  — 
four  miles. 

LAND  ACCOUNTS 

During  the  3'ear,  99.9  3  3  acres  of  agricultural  lands  were 
sold  for  $807,670,  an  average  pirice  of  $8  08  per  acre  This 
included  2.173  acres  of  irrigated  land  which  were  sold  at 
vn  average  of  $44.8  3  per  acre,  and  9". 760  rtcres  of  other 
land  at  an  average  of  $7.27. 

(  ash  receipts  on  land  account  totalled  $2, ^96. ''76  includ¬ 


ing  $2  3  2,939  from  p^lrotru^l  rights.  c'»,il  land  rents  and 
rovalties  iind  gas  royalties.  Uollect  ions  nit  tarm  ctmtracts 
were  poor  as  a  result  of  tfie  slow  disposition  ot  the  1940 
croTi.  bul  this  was  more  than  ottset  f>v  int'reases  in  initial 
iMstalmentH  and  deferred  p%m''nls  t>n  timber  land  and 
other  contiac.ls.  I.fisbursemen  ■  s  f>>T  land  ami  iriigation 
expenses,  including  taxes,  totalled  5I,394.4(»2.  and  net  cash 
receipl.s  amounted  to  $1,202,3  14, 

In  pursuance  t»f  the  poln*.\‘  of  rendefing  assistance  to 
farmers  in  the  \Wstern  Provinres  who  liave  suffered  from 
adverse  conditions  throughout  the  year,  ytjur  Company  con¬ 
tinued  its  concessions  tm  suhstantiallv  the  .same  terms  as 
in  former  vears.  Since  |93  2.  ll»e  rebates  of  interest  and 
concessions  for  rash  payments  to  holdeis  of  tarn  con¬ 
tracts  have  totalled  $16,842,438 

BALANCE  SHEET 

The  General  Bahmce  Sheet  and  supporting  schedules  are 
in  their  usual  form.  The  liability  fur  alt  bonds,  notes  and 
equipment  obligatunis  of  the  Company,  including  the 
T  wenty  T  ear  4  bj Sinking  Fund  Note  Certificates  pre-- 
viously  carried  as  a  separate  item,  is  recorded  under  u  new 
caption,  Funded  Debt. 

In  connection  with  the  adoption  ot  depieciation  account 
mg  for  rolling  slock,  $48,134,203  was  added  to  your  Com¬ 
pany  8  inveslnienl  m  rolling  slock  to  bring  it  up  to  the 
original  cost  of  the  units  presently  m  service.  An  equal 
amount  was  concurrently  credited  to  Rolling  Stock  Depre¬ 
ciation  Reserve.  As  has  been  prev’iously  explained,  the 
excess  of  the  cost  of  units  in  service  over  book  values 
arose  during  the  years  prioi  to  1930  when  units  of  rolling 
stock  retired  were  leplacod  with  new  units  of  greater  cap¬ 
acity  and  at  higher  prices  witlioul  making  any  charge 
against  investment  account. 

The  cost  of  the  four  ocean  vessels  lost  during  the  year, 
aggiegating  $23,061,243.  was  retired  from  ptopeily  invest¬ 
ment  and  this  cost,  less  insurance  recoverable  in  respect  of 
the  basic  values  agreed  upon  with  the  Britisli  Gov’einmenl. 
Was  cliarged  against  amounts  already  prov'idcd  in  Steam¬ 
ship  Depreciation  Reserve.  This  insurance  has  been  set 
a.side  Ml  a  Steamship  Keplaccment  Fund  which,  at  the  close 
of  the  vear,  totalled  $18,620,840.  (ash  as  received  in 
settlement  i>f  claitiiN.  logelhri  with  interest  earned  bv  the 
fund,  h.i.s  been  and  will  be  jnve.sted  in  readily  marketable 
securities  until  such  time  as  conditions  are  favourable  for 
replacing  the  tonnage  lost.  In  accord, uice  with  the  new 
W'ar  Risk  Insurance  arrangements,  which  became  effective 
May  8.  1940,  further  insurance  recoveries  aggregating  more 
than  t!600.000  v\-ith  respect  to  llie  vessels  other  than  the 
’'Beaverburn  ’  (which  was  governed  by  prior  arrangements) 
are  to  be  placed  to  the  credit  <if  your  Company  by  the 
Ministry  of  Shipping  in  an  interest  bearing  account.  The 
total  of  the  credits  to  this  account  will  represent  the  maxi¬ 
mum  additional  amount  recoverable  a.s  an  offset  to  any 
increased  cost  of  replacement  which  may  occui.  If  may  be 
net  lo.ss  '  f^t*iwti  upon,  under  condition.^  set  forth  by  the  Minister  of 
i  Shipping,  as  replacements  aie  effected. 

'  It  lias  become  apparent  that  there  is  no  prospect  of 
i  realizing  any  value  in  the  reorganization  ot  Tlie  Duluth. 

;  .South  Shore  A  /Vtlantic  Railway  Company  from  the  $3,009,- 
i  000  income  Certificates  of  that  comp. my  issued  m  1912 
'  which  your  Company  holds.  This  asset  has,  theref»>r«',  lieen 
i  written  off  against  investment  reserves  previously  provided. 

^  It  IS  anticipated  that  the  book  value  of  your  Company's 
■  remaining  investments  in  tfie  South  Shore  will  be  approx¬ 
imately  equal  t<»  the  amount  of  the  securitie.s  wliicli  Will  be 
issued  to  your  Company  in  the  reoigaiiizfilion. 


and  .•intiloynirnl  IrvrU.  the  niillay  fur  prn-inii-  will  con- 
tin.ir  lo  increa«  tor  a  mitnbrr  .d  yr.-ir-.  I  herfaflcT,  a- 
llir  proportion  of  the  Hllowanro  paid  from  tfir  fVn-.on  7  rn-l 
fund  tnr.rea-m«,  tlir  co.-t  lo  yonr  Company  will  decline 
Komewlml  and  then  la-come  Klabili/ed.  I  be  special  annual 
contributions  are  designed  lo  assist  in  meetii.R  the  anlici- 
paled  peak  period  of  cost.  I’ension  allowances  paid  by 
your  (Ompaiiy  during  1940  Hinountcd  to  $2,893,343. 

r  niployees  retired  during  the  year  and  eligible  for 
allowances  under  your  Company's  pension  plan  numberel 
636.  Deaths  and  other  causes  removed  27  1  pensioners 
from  the  roll,  and  at  December  3  1  the  number  of  survivois 
and  their  distribution  by  ages  were  ns  follows; 

I  nder  60  years  of  age .  242 

From  60  to  64  years  of  age  inclusive.,..  437 

f  rom  63  to  70  years  of  age  inclusive..'.  1.971 
Over  70  jeats  of  age . .  1.3  14 

4,164 

MINNEAPOLIS,  ST.  PAUL  A  SAULT  STE.  MARIE 
RAILWAY  COMPANY 

Hie  comparative  railway  operating  results  of  this  com¬ 
pany  were  as  follows: 

1940  1939  Increase 

$16,669,060  $14,873,396  $1,795,664 


Gross  Earnings  ... 
Working  Expenses 
(including  taxes)  . 

Net  I.arnings . 

Increased  traffic 


14,632,782 
$  2.036,278 


24.030.423 
$  842.973 


602,359 

$1,193,305 


FINANCE 


grain  and  iron  ore  was  lar^ly 
responsible  for  the  improvement  in  gross  earnings.  The 
grain  crop  harvested  in  the  area  tributary  to  the  Soo  Line 
was  the  largest  since  1930.  amounting  to  approximately  40 
I  million  busliels  as  compared  with  34  million  in  1939.  Main- 
!  tenance  of  way  and  structures  accounted  for  more  than 
j  half  of  the  increase  in  working  expenses,  with  transporta- 
I  tion  making  up  most  of  the  balance.  Net  earnings,  though 
i  improved,  were  still  far  from  adequate  for  interest  require- 
^  nient.'*.  ' 

Negotiations  between  your  Company  and  representatives 
of  holders  of  Soo  Line  Bonds  fiave  lecrntly  resulted  in  an 
agreement  in  principle  and  the  Trustees  of  the  Soo  Line 
are  now  engaged  in  the  preparation  of  a  plan  of  reorgaii- 
'  ization  for  submission  to  the  Court  and  the  interstate 
Commerce  Commission.  It  is  expected  that  the  plan  will 
I  be  filed  before  April  U  1941. 

I  Of  the  various  actions,  mentioned  in  the  annual  report 
for  1939,  clainting  that  the  obligation  of  your  Company 
under  its  guarantee  of  interest  r>n  the  f  irst  Consolidated 
Bonds  remains  in  effect  until  the  jirincipal  amount  is  paid, 
one  action  has  been  di.smi.ssed  for  want  of  jurisdiction  und 
in  another  which  has  come  to  lri*il,  judgment  was  given  in 
,  favour  of  your  Company.  No  appeal  has  been  taken  in 
either  of  the.**e  cases.  Tfie  other  actions  referred  to.  in- 
.  eluding  that  in  the  Circuit  Court  at  Cook  County,  Illinois, 
arc  still  pending. 

THE  DULl’TH.  SOUTH  SHORE  &  ATLANTIC  RAILWAY 
COMI’ANY 

The  comparative  railway  operating  results  of  this  com¬ 
pany  were  as  follows. 

1940  1939 

...  $2,569,730  $2,272,5  1  4 

(in- 

2.29U.0U8 


Cross  I  .arnings  .  . 
\\  of  king  F.xpenscs 
eluding  taxc.s)  . 


Serial  3'^  (  ollatrral  I  rust  Bonds  to  the  nnu/unt  of 

$!.0U0.000  were  redeemed,  «iiid  $1.1  >2,300  6^r  tolhiteral 
I  rust  Bonds,  due  1942,  were  puich  i.sed  and  cancelled.  I  he 
$13,000,000  2’:;'p  ( Ollalera!  I  rust  f3oiids,  nirituring  April  I. 
1941.  were  called  for  rodemplion  on  Oclober  I.  Of  these 
bonds,  $  I  4. 1  4(»,00()  fiad  been  redeemed  by  the  end  of  tlie 
\c<ir.  I  he  «n)u>uiit  owing  with  rrspe<'l  Itj  the  ret  niMiing 
$834,000  of  bonds  is  include<l  in  ihe  b.thmcr  sheet  under  . 
Other  t  iirrent  Liabilities.  Coiisohd-ited  Debentmc  Sloik  fo  I 
the  amount  c*f  $19,792,600.  plodge.j  ,ij,  collateral  to  lUe«c 
I  bond**,  was  released  and  cancelled. 

j  l.quipment  obligations  lo  the  amount  of  $3,234,769 
■  matured  and  were  paid,  and  Consolidated  Debenture  Slock 
j  lo  the  amout;l  of  $2b8,00U,  pledged  under  Seiics  *‘D  ",  w.is 
released  and  cancelled.  .\n  amount  of  $2.7il,4o7  was 
deposited  with  the  Itustee  of  tlie  I.quipnienl  liusl  matur¬ 
ing  July  I,  1944.  Under  the  leinis  of  the  agreement 
co\'ering  that  I  rust,  tfie  T  rusteo  purchased  and  cancelled 
$927,000  of  the  Lquipnienl  Trust  Certificates. 

Serial  4'f.  Secured  .Notes  to  the  amount  of  $638,283 
,  were  redeemed  on  February  1,  and  on  .such  redemption 
Consolidated  Debenture  Stock  to  the  amount  of  $1,300,100 
was  released  and  cancelled.  Later  in  tfie  year,  owing  lo 
,  the  decline  in  its  imirkel  value  it  became  necessary  to 
deposit  further  amounts  of  Consolidated  (Tebenlurc  Slock 
to  an  aggregate  of  $8,883,()U0  as  additional  security  tor 
the  balance  of  the  Notes.  In  Oclober,  owing  to  the  im¬ 
provement  in  it.s  market  value,  slock  lo  the  iimoutil  of 
$3,814,400  was  witfidrawn  und  ciinccllcd. 

I  Twenty  Tear  Sinking  Fund  Secured  Note  (  erltfi- 

j  cates  to  the  amount  of  $784,300  were  purchased  by  the 
I  rustec  and  cancelled. 

Rrpa\'menf  was  made  to  the  D'lnunion  (iovernment  of 
$210,940  III  reduction  of  the  liability  for  loans  made  on 
account  of  unemploynienl  relief. 

On  March  I,  $2,000,000  of  the  3'e  Serial  Secured  Notes, 

!  maturing  on  December  1.  were  prepaid.  On  December  2. 

I  the  notes  of  this  issue,  maturing  i.fecember  I,  1941,  and 
Dceember  I,  1942,  and  aggregating  $4.000.000.  were  pro- 
pauf.  As  a  result  of  such  prepavi.ienls  (.  onsolidated  Debeii- 
!  ture  i^tock  lo  the  amount  of  $3,600,000  w.is  telrase/l  and 
cancelled,  anrl  lOO.OOO  shares  of  (api(-il  .Sttnk  of  Ihe  (oii- 
snlid  iterl  Mining  and  .Smelting  (.  umpany  of  (’anad.i.  l.itnit'’d. 
were  released. 

Tfie  financial  tiansactions  for  the  year  set  forth  above 
resulted  in  the  retirement  w’itfiout  refunding  of  $29,929,680 
of  bonds,  notes  ,ind  oilier  ofrligafions,  /ind  in  a  reduction 
of  $21.897,5U(J  in  the  aniount  of  Del»eiiturc  Slock  issuerf  as 

collateiril. 

New  equipment  lo’tlse  value  of  $9,9»|,490  was  acquired 
during  the  ^e.<r,  anr)  the  cost  w.is  covered  Ijv'  .t  lure 
purchase  agreement  eiilerer]  nito  willi  the  Dominion  Gov 
ernment.  L  rider  the  .igreem^nl  the  piinripa)  amount  is 
repayable  in  equal  annual  inslalinenf  s  of  $661,4  3  2  from 
June  6,  1941,  »r>  June  6.  with  interest  at  the  rate  of 

fto'v  per  annum  on  tiic  unpaid  bidancc  p-iyable  semi- 
annually. 


Net  Laming 


$  279,722 


2.189,427 
$  83.087 


imjiruvomeiit 
quartets  of  the 
t  nance. 


I  fic  increase  in  gross  eainings  .resulted  i.irgely  frt^m 
general  treigfit  tiaffic.  Mure  than  thiee- 
incrcrise  in  working  expenses  was  fur  inani-  | 

Negolmtioiis  with  lepiescnlalives  of  holders  of  fust 
Bonds  were  continued  during  the  jear,  but  the 
inst i I ulioii  by  certmu  Iioldeis  of  an  action  to  .settle  the  i 
qiie.slioiia  underlying  llic  alluc«ilion  of  new*  securities  h.is  ■ 
dela>ed  tlic  lihng  ot  a  plan  of  reorganization.  The  time  ■ 
within  W’hich  a  plan  must  be  filed  lias  been  twlcnded  by  the  j 
c  u  u  r  t  I  o  .M  a  J'  3  1 ,  1 9  4  1 . 

RATES  AND  SERVICES  ,  1 


PENSIONS 

Working  expense^  during  the  year  w«»re  cfiarged  with 
$3,3  72,3  70.  represent  mg  contributions  and  levies  for  pen 
sions  and  annuity's  in  re«peri  of  emplovers  who  come  under 
your  Company's  pen.«•io»^  plan  anrl  the  United  .Sf.iteH  Railioad 
Retirement  Act.  Inrluded  was  the  first  of  a  number  of 
special  annual  contributions  of  $400. 09f.  authorized  by  your 
Director.^  to  be  made  directly  to  the  Pension  Trust  Fund. 
Actuarial  report*  have  shown  that,  at  the  exi.sting  wage 


Except  for  twelve  new  agreed  char^ 
during  tfie  >’car  and  the  special  rales  covering  liie  export 
movement  of  lumber  and  timber  from  Britisli  Columbia,  ! 
whicfi  have  been  previously  mentioned,  there  was  no  mate-  j 
rial  change  in  the  general  level  of  freight  rales.  The  I 
freight  revenue  per  ton  mile  was  tlie  lowest  since  1918,  being  j 
0.84  cents  as  compared  witfi  0.85  ccnt.s  in  1939.  j 

I’ailly  as  a  le.sult  of  lieavy  milittiiy  traffic  at  low  rates, 
passenger  icveiiue  pei  passenger  mile  readied  the  lowest 
level  since  1916,  being  1 .9  7  cent .s  as  compared  wit fi  2.00  cents  ' 
in  1939.  I.ocal  fi.tigani  cxcui.sion  traffic  w«is  heavier  than 
in  the  previous  jeai.  j 

The  capacity  i>f  your  Company  to  meet  the  growing  ' 
demands  upon  i)  for  f.cst  and  efficient  freight  and  passen¬ 
ger  service  Wris  furllirr  increasefl  by  the  delivery  to  it  during 
the  ye<ir  ot  (he  rolling  s(ock  to  which  leference  w'as  matle 
in  the  lasf  annual  report  and  <if  200  tif  tfie  freight  caTvS  ! 
ordered  siib.setpienl  ly.  Of  tlie  29  nrw  locomotives  received,  | 
12  of  the  Pacific  type  were  placed  in  freight  service  on  sec-  I 
tioii.s  of  the  main  line  having  relatively  light  grades;  12  ^ 
of  the  lieavy  .Mikado  tvpe  were  assigned  lo  terrilorie.s 
fuiving  more  severe  opera  ting  .condit  ions ;  and  3  of  tlie  Royal  • 
Hudson  type,  oil  burning  and  etjutpped  witfi  boosters,  liave 
been  assigned  passenger  service  west  of  l^evelstoke,  13. C. 
Ihe  Pacific  type  and  llic  Ri>va|  Hurfson  Ivfn*  are  suitable 
(or  lioth  lieavy  passenger  and  las(  Ireigl.t  service.  I.Iic 
1.300  new  freight  (ars  received  consisted  of  1,000  standard 
40-ton  steel  box  cars,  200  7(1  li>n  steel  gondola  tais,  20J 
lelrigetdlor  rais  equipped  with  ovtoTiead  biine  tanks,  and 
100  autorm)bile  cars  o(  the  hitesl  Ivpr.  Ten  70  fo«jt  mail 
and  expres.s  cars  f»f  all-steel  construction  were  receiverf  and 
put  int'j  scri’icc  on  main  line  pa.sscngcr  trains  during  the 
year. 


British  Government.  On  February  5,  the  freight  steamthfp 
"Beaverburn”  was  torpedoed  and  sunk.  On  Oclober  J6. 
your  Compaiiv’s  flagship,  the  "Empress  of  Britain,”  aft^r 
defending  herself  gallantly  against  an  attack  by  en«mv 
aircraft,  was  .set  on  fire  by  boml>s,  and  was  torpedoed  and 
sunk  while  being  towed  to  port.  On  November  5,  lha* 
freight  steamship  "Beaverford"  was  sunk  by  an  enemy 
raide.r,  and  in  December  the  "Montrose."  which  had  betn 
commissioned  as  an  armed  cruiser,  was  torpedoed  and  sunk. 
On  November  9,  the  "I  nipress  of  Japan  "  was  attacked  bv 
aircraft,  but.  through  the  courage  and  skill  of  her  officers 
and  crew,  escaped  witli  only  slight  damage.  It  is  with  the, 
deepest  regret  that  the  Ic^s  of  401  officers  and  men  mUil 
be  reported  as  a  result  of  these  encounters. 

The  steamship  "Niagara'  of  the  Uanadtan  Australasisn 
Eine,  Limited,  in  which  your  Company  has  a  one-half  inlar- 
est,  was  sunk  by  a  mine  on  June  18,  fortunately  without 
loss  of  life. 

An  Air  Services  Department  has  been  organized  by  vour 
Company  in  co-operation  with  the  British  Nlinislry  of  Air¬ 
craft  Production  and  is  performing  important  services 
connected  with  the  movement  of  military  bikcrafl.  Your 
Company  is  reimbursed  only  for  the  direct  costs  incurred 
in  performing  these  services. 

The  Chairman  and  President  of  your  Company  has  con* 
tinued  to  act  as  the  representative  in  Canada  of  the  British 
Ministry  of  Shipping,  assisted  by  a  number  of  traffic  and 
steamship  officers.  A  large  number  of  the  directors,  offi¬ 
cers  and  employees  of  your  Company  have  been  engaged 
in  advisory,  executive  and  technical  duties  in  many  of  the 
war  activities  of  the  United  Kingdom  and  the  Dominion. 

In  addition  to  the  services  rendered  by  the  members  of 
>*our  Company's  staff  in  connection  with  the  foregoing 
activities,  2,399  officers  and  employees  had,  up  lo  end  of 
1940,  enlisted  in  the  armed  forces,  while  a  large  number  of 
others  are  preparing  for  military  or  naval  service  in  reserve 
units  and  training  corps. 

Other  wartime  activities  have  been  encouraged  and 
facilitated.  The  National  Registration  of  your  Company’s 
officers  und  employees  in  Canada  was  carried  out  with  the 
fullest  co-ope.ration  of  those  concerned.  War  Saving  Stamps 
have  been  placed  on  sale  at  all  your  Company’s  agencie.s 
in  the  Doniiiiion,  and  an  acliv'e  campaign  has  been  curried 
on  throughout  the  system  to  encourage  the  regular  purcha^,e 
of  \Va.r  Savings  Certificates  by  means  of  deductions  from 
wage  and  salary  cheques.  A  special  appeal,  sponsored  by 
the  employees,  has  been  made  for  contribulious  of  old  gold 
lo  the  "Canadian  I’acific  Golden  Bomber  Fund,"  and  a 
substuntia)  amount  has  already  been  collected.  Red  Cross 
units  and  other  patriotic  activities  have  been  organized 
extensively  among  the  employees,  and  the  use  of  your  Com¬ 
pany's  facilities  has  been  made  available  for  such  purposes. 

During  the  year  your  Directors  authorized  a  contribution 
of  $130,000  to  a  commiltee  established  under  the  auspices 
of  the  Government  of  Caiiad<i  to  conduct  .special  research 
in  connection  witli  war  activities,  in  collaboration  willi  the 
National  Research  Council. 

The  spread  of  the  conflict  throughout  E.urope  lias 
se.riously  affected  your  (  ornpaiiv's  activities.  All  the  agen¬ 
cies  in  l''rritory  occupied  by  the  enemy  have  been  aban¬ 
doned.  ITie  members  of  the  staff  evacuated  from  these 
offices  have  been  zealous  in  the  protection  of  your  Com¬ 
pany's  inter^'sts,  riften  nl  considerable  personal  hazard.  The 
officers  and  employees  in  Great  Britain,  und  other  zones  of 
active  combat,  dese.rve  the  liighe.*t  commendation  for  their 
continued  conduet  of  business  under  circumstances  of  great 
danger.  Your  Company's  office  building  at  Southampton 
was  demolislicd  in  a  buinbing  laid. 

CAPITAL  EXPENDITURES 

In  anticipation  of  your  confirmation,  your  Directors 
authorized  capital  appri>priatiuns  for  the  year  1940  amount¬ 
ing  to  $4,99  1,093  in  uHdiliou  to  those  approved  at  the  last 
annual  meeting.  Of  this  amount  $3,368,939  was  for  the 
piiriTiase  of  new  rolling  slock  of  which  200  gondola  cars 
were  received  during  the  year  and  Ihe  balance,  consisting 
of  300  twill  liopper  coal  cars,  23  fir.st  class  coaches  and  lO 
baggage  and  express  cars,  arc  for  delivery  in  1941. 

(  apital  appropriations  for  tho.piesent  vear.  for  which 
your  approval  will  be  requested,  total  $13,146,313,'  the 
principal  ileni.s  being  as  follows: 

Replacenient  and  enlargement  of  structures  in 

j  permanent  form  .  $  1  79,42  I 

*  ]  vNddilions  and  fietterments  lo  stations,  freight 

put  into  effect  !  sheds,  coaling  and  watering  facilities  and  engine 

houses  . 

Ties,  tie  plates,  rail  anchors  and  miscellaneous 

roadway  betterments .  1,653,270 

Replacement  of  rail  in  main  und  branch  line 

tracks  with  heavier  section  . 

Installation  of  aulomatic  signals . 

.Additions  and  betterments  to  sliop  mnehmery .  . 

Additional  terminal  and  side  track  accommoda¬ 
tion  . 

New  rolling  .stock  . . 

Additions  and  betterments  to  rolling  stock . 

Additions  und  bclterrnent.s  to  hotels . 

Ad<!itiotis  and  betterments  lo  communication 

facilities  . 

The  appioprialions  for  new  rolling  sti/ck  provide  for 
tlie  purclia.sc  of  3  3  Pacific  type  locomotives.  250  twin  hop¬ 
per  coal  cars,  230  three  hopper  coal  cars,  500  box  cars,  150 
.lutomubilr  cars,  23  conductors  vans  and  23  first  class 
coacTie.s.  The  interior  finish  for  the  first  class  coaches  will 
be  applied  in  your  Coinpany’s  Angus  Shops. 


Increase 

$297,216 


100,581 

$196,633 


1,023,178 


016.933 

84.620 

209.120 

442,477 

9.730.930 

740.591 

39,586 

344,367 


WARTIME  ACTIViriES 


At  (!i-  'juthreak  « 

f.irihties,  ».er\'tees  iin 
ments  l.re.it  Britai 

IfJ  insljTf*  (lir* 

H-e.i.  V.  \\  ,t|, 


war.  5our  (.'impany  placed  all  of  its 

•'triff  at  the  rjivpns-il  of  (he  Govern 

aiul  (  -mada.  and  h.is  lak»*n  measures 
'  o  operali'in  with  every  (jovrrtimenl 

.  vsel)  niaiiilaiiief]  pioprrties  .mwI  equip- 
rnen)  il  has  been  able  lo  meet,  effirienllv  anr]  expeditious¬ 
ly,  all  latls  ina'Je  upon  it  ris  a  restill  of  the  expaiisiun  r>f 
national  ptoduefive  activities  anr]  (lie  transportation  of  Hi.s 
Majesti*  s  forces  and  w.ir  supplies. 

liie  manufacturing  facilities  of  \'oijr  Comp.inv's  .shops 
air  bring  used  increasingly  for  the  protlui  ticii  of  mat»?- 
rials  r»f  w.ir.  latiks  and  otl.er  er|ii«pinent  are  being  jn;irle 
at  tfie  Angus  .Shops  m  Montreal,  and  preparations 


heing  made  lo  |*rodui  r  i 
Ogd^n  Shops  in  (.algar^*. 

All  of  3*our  ('onipaiiv'* 
in  naval  service  or  beini; 


cal 


;un*>  aiwl  mounli 


at  tlic 


nreaii  ste.ifiiships  are  now  either 
operated  for  the  .iccounl  of  llic 


CO-OPERATION  WITH  THE  CANADIAN  NATIONAL 
RAILWAYS 

•Studies  with  a  view  to  coopr.rativr  projects  under  the 
provi.sions  of  the  (  anadiati  Nalional-Canadian  Pacific  Act 
were  continued  lliroughout  the  ye.ir,  bul  only  one  addi¬ 
tional  (iroject,  the  aljaiidonmeiit  of  24.6  miles  of  Canadian 
National  line  between  St.  I'amit  and  Cushing  Junction, 
Quebec,  w.as  made  effective.  The  territory  formerly  served 
bv  this  line  is  now  served  exclusively  by  your  Company,  and 
the  net  economy  securer]  liy  the  ab.indonrnent.  estimated  at 
$24,990  per  annum,  is  being  .shared  equally  Vjelwerii  the 
two  latlwaj's. 

During  th'»  year,  the  Board  of  Transport  Commissioners 
DsueiJ  ordeis  approving  upplicat inns  involving  abandonment 
of  108-7  miles  t>f  line,  and  disallowing  abandonment  in 
resprrt  of  36.7  niiles.  -At  the  end  of  the  year,  applications 
remaining  before  the  Board  comprised  3  72.3  miles  of  line, 
including  2  38.1  miles  operated  by  your  t.ompany. 

(  o-oper.itive  measures  now  in  effect  arc  estimated  to 
produce  an  annual  net  ecoiioniv  of  $1,172,000,  iinc-half  of 
which  acc  rueR  to  each  (  ompanv,  wliile  projects  pending, 
most  of  which  are  suliject  to  approval  by  the  B'lard  of 
I  ransptirl  I  oinnii «.sionet .s,  jirr  estimated  to  produce  u  further 
joint  saving  of  $7U3,UOO  per  annum. 


GENERAL  BALANCE  SHEET  DECEMBER  31,  1S4Q 


ASSETS 

PROPF.RTY  INVESIMENF: 

I^Hilway,  Rolling;  Stock,  Inlanrl 
Steamships,  Motel,  C  oinniunica 
cation  and  Miscellaneous  Prop¬ 
erties  . $846,033, 

Improvements  on  Leased  Railway 

I’roperty  . 

Ocean  and  C  oastal  Steamships.  .  . 

Stocks,  Ronds  and  Other  .Securities 
of  Leased.  (  Ontrolled  and  Joint¬ 
ly  Controlled  f^ailw.sy  Companies 
and  holly  Owned  (.  ompanies. 


7.  IS 


‘)6,''5').()0«,67 

81.784,632.96 


195.967.1)  33.74 


LIAB.LITiES 

C.APIT.AL  STOCK; 

Ordinary  Stock . . 

Preference  .Stock  —  4'';,  Non  emnu- 

laiivc  .  157.256.92LI2 


,  $  3  35,000,000.0(3 


PERt'ETUAL  4^r  (  fJNSOLID.ATED 
debenture  .ST0(  K . $  479,421,128.74 

Less:  Pledged  as  collateral  to 

honds,  nutes  and  ec|uipnient  ohii 

y^tions  . '  183,982,900.00 


$  472,256,921 


- $  1,221,303.794.92 


OTHER  INVLSfMENIS: 

,M  isrellaneou.s  1  nve.stiiir  nts — Cost.  .  ^  2  6,  3  I  2,06  7. 2  7 
Acliance.s  to  Controlled  and  (Jtlier 

(onipanies  .  25,^^3  7,7^6.67 

Mortgages  C  ollectible  and  Loans  iV 

Advances  to  Settlers .  L  7 6‘E8^12.  i 'J 

Insurance  f  und  Iiivcstmenls  .  .  .  ,  6,265.674.54 

Deferred  l^ayinents  on  Lands  ainj 

I  ownsites  . .  i  2. 2  6  7,'94  fl.4  4 

L  Msoiri  Lanris  and  (Mher  Lroperlirs  24, 5 4 .  (>2 
StcHinsliip  Kcpliicenient  I  iind  .  .  .  I  fi. 620, 6  39.99 


1  LNDLD  DLH I  . $  2  I  9.1  0  1,2  M  .95 

Less;  Securities  and  cash  rleposited 
with  Trustee  of  5',;  E<4uipnient 
I  I  ust  . 


^2.1  r 


19.9' 


!  Jti  n  n  1 


till 


'■O't  1 8  2  uji  ( r 


i.\  hit 


J  -iac^d 


1 .4  7  3 .98rj  t  real  »'<■] 


N»*v 


\\  ininp'*- 
g  of  tlic 


$  t.'>  > 

r  r.dlm;: 


thr  iivr  c 
1  idliO'J 
a  iiioun  te-J 


were  pre 

f  1  «•  1  g  1 1 1  (I 

included 


•  I  tl.< 


89. 


>(  )r 


“  ai.-ount 
i  ieiii''nt  s  1 

.0')  r-fD. 

O',  t 

d’Uii''  on 
-luH'-d  ill 
nr  li'iilrr'; 
1  rnriA  rrj. 

ivr*- 
ounlrej  t 

mg  ot  1  I 
.ifiUl'.YrrJ 
D.7  pa^-.r, 


d  $10,317,760. 


tf  I  ■ 


tpj.il 


PH« 


ib!r 


3g.  r  f  I  vety ,  at  the 

Transportation  expenses 
'  .  .  1  |iei-  .J  MM »un  t  ed  t « » 

np.iirtj  w 
attamrr].  Tin-  lmpr^J^ell 

•  c  luilbn  indKatrd  by 
i-hf  t 


I'D 


-MK)  new  f  rtjrjri  « 
I  -\prndi  t  UI  r  *  in 
>  $6,489,283  and 

;i8  fr^'ight.  car-, 
o  $'*.0  3  4,367  and 

.r'-r  r.,r;;.  At  tie 
tj  '16. ff';  r,f  freighl 

.nil '-1  8  >  6 and 

b”  $3,3(4  182.  ,,r 


t  ran  ■*pt*i  1 .1  ( ujn  j»r.r  f c 


C  LRRENT  ASSETS; 

Material  anil  .Supplies . 

.Nyents’  ;infi  (  findiictors’  Balance- 
Miscellaneous  Accounts  Receivahli- 
I  ash  . 

U.N'ADJLSILM  DEBUS: 

Insurance  Prepaid 
Laiarnorti/ed  Disioiint  on  Bonds 
Other  L  nodjust-d  Debits. 

NttlT. — Papi-ulaih  of  srcuillie., 
Iield  for  account  of  the  (  om- 
pany,  of  cjhligations  of  the  (mni 
jiany  in  respc'  t  of  the  principal 
of  .seiiirities  of  other  r.ompanie.s 
osvnin;^  railway  lines  operated 
under  lease,  and  of  contin(;ent 
liahilitie.,  of  the  ('ompany  are  set 
out  in  the  accompanying  .sche- 
dule.s. 


|R, 857, 226.57 
9.267,656.8  5 
8.0‘*5,95  7.09 
38,029,3  12.29 


I  50,762.  30 
2,3()7,4I8.(»'* 
448,5  14.87 


I  3'', 86  3,83  3. '»2 


74.250  I  ,2  58 


;. 900, 695. 26 


CLRRENI  T.IABILlflES: 

/indited  \  ouchers . .$ 

I  'ay  ICills . . 

Net  Traffic  Balances . 

iMlsc'-llaneous  .Accounts  I'avable  .  . 
Ac  crued  f  ixed  C  harge.s  and  Ciiiar- 

anteed  Interest  . 

L'liinatured  Dix  iflend  [)eciared  .  ..  . 
Other  C  urren!  Idabilitic-s . 


1  L3I  1,7  36.70 


5,150,26^.36 
3,2  32,097.26 
7  31,3  38,08 
4,577,049.68 

2,476,046.62 
2,52  1, 590.85 
5,282.400.36 


2‘'5,4  33,228. 74 


207,789,475.25 


DETERRED  I.IABILI  TIES; 

Dominion  CjovernmenI  Unemploy 

nient  Relief . . $ 

Mi  sceilaneuus . 


3. 42ft. 162,71 
2.404,201.38 


23.971.186.21 


5.832.364.09 


AGREEMENTS 

The  following  agreements  made  by  your  Directors  will 
be  submitted  for  your  approval:  — 

1.  Agreement  dater]  June  15,  1940.  between  the  Canadian 
National  Railway  (  omp.inv  «ind  vour  Company  made  pur¬ 
suant  to  the  C  anadian  Nntional-C  anadian  I’acific  Act  of 
193  3.  which  directs  the  two  companies  to  endeavour  lo 
agree  up'Ui  co-op^Talive  measures,  phins  and  arrangements 
for  th^  purpose  of  rffecling  rconomies  amj  ]>roviding  for 
mot'*  reiiuinerat Ive  operations.  Under  this  agreement  the 
Canadian  National  Railway  C  umpany  agree-s  to  abandon  the 
operation  of  its  line  of  railway  paralleling  the  line  of  your 
C  ompanv  b'*twren  Gushing  Junction  and  a  point  approxim¬ 
ately  two  miles  easterly  of  .St.  Canut  in  the  I’rovincc  i>f 
Quebec,  a  rJi.stance  of  24.6  miles,  and  to  'Jisctuilinue  its 
copimunira I  ions  und  express  businesses  in  the  territory 
between  CTishing  Junrlion  and  the  said  point,  the  burden 
aii'l  advrintagc  repultmg  fiom  tlic  abandomii'’nt  to  be 
equitably  distribut'd  between  the  two  companies  bv  a 
monlhlv  4->ayment  by  Vour  (  ompany  lo  tlie  C  rinadian  Na¬ 
tional  Railway  Company  of  $502  wliicTi  may  be  coniiiiutcd 
by  a  capital  sum  payment  of  $120,67  4. 

2.  Agirrment  dated  as  of  Jamiaiy  f,  1938,  between  His 
Maje.sty  the  King,  represented  by  the  Minister  of  Transport, 
anl  your  (ompany,  wkreby  your  Company  is  granted  (he 
riglil  t«j  h.ive  its  trucks  connected  with  Ihe  tracks  lif  1  li.s 
Miijestv  at  points  in  the  City  of  I Tedericton  and  the  Djwn 
of  ^outli  Devon  in  the  l*rovince  of  New  Brunswick  and  lo 
operate  its  trains,  engines  and  car.s  wilii  its  own  crews  over 
the  tracks  of  ITis  Miijesty  between  F  rede-rictorn  and  South 
}  Devon  for  the  purpose  of  passing  over  the  hridge  of  His 
Majesty  across  the  St.  John  River  and  of  turning  trams, 
engines  and  cars  on  the  wve  tracks  of  His  Majesty  in 
Fredericton,  all  for  a  period  of  21  jear.s  renewable  as 
•herein  provided  and  on  te.rin.s  and  conditions  whereby  your 
L'oinpaiiy  is  to,  pay  to  His  Maje.sty  40r^,  of  the  interest  at. 
j  I'j'r  p^r  annum  upon  the  joint  section  capital  aecoiiiil  .i.s 
igreed  to  from  time  to  time,  49''^  of  rent.ils  pai'j  t>n  siuTi 
lea.*‘ef|  proji'Tly  as  may  be  added  to  the  joint  section,  a 
j  A'heehigr  proportion  t>f  tlie  maintenance  and  operation  ex- 
!  >ensrM  of  tlie  joint  section,  and  a  charge  of  $1.00 'for  racii 
j  turuing  movtuicnt  on  the  .wye  tracks. 

j  STOCK  HOLDINGS 

Ihe  hohJmgs  of  the  (‘apital  Stock  of  your  Company  at 
^  Decciiibcr  J1  were  as  follows; 


RLSF.RX  F..S  AND  UNADJL'51  KD 
(  RLDI  LS; 

R'jlling,  .Stock  Depreciation  I^eserve^  0  1 .7  92,2  2  5 . 5 2 

liotel  Dej) reci.ition  [Reserve .  7.117,252.69 

.Steamship  Depreciation  Reserve  .  5  1,988.550.56 

I  n vestment  Reserves .  I  7. 5 2 6,  3  I  3.  3  2 

Insurance  Reserve . . .  fi. 265, 674. 54 

(  ontingent  Reserves .  5,184,830.86 

L'nudjusted  Credits.. .  2.7  11.098,18 


ORDIN/MIY 

PR  1. 1  i.Ri.Nri; 

lOl  Al- 

No.  of 

Percent. 

No.  of 

Percent. 

f ’erreiit . 

1  lohier.s 

of  Stoc k 

1  lolders 

of  Slot  k 

C)f  .Stock 

'anad.i  .  .  . 
Unit  ed 

Kin  gdom 
and  ot  her 

.'0,408 

18.04 

158" 

.9  4 

12  98 

British  . 

United 

19.204 

55.04 

2>,))y 

9  3.90 

0')./) 

.St.itrs  .  . 

Other 

1  5,3  66 

22  i'3 

V 

20 

10  00 

(.  ouni  ries 

3 .  -^1  H 

04.'>  19 

6.30 

590 

26.301 

2  84 

^  2/ 

PRr^MIUM  ON  C  APITAL  AND  DF 

bfntlrf:  stock . 


LAND  SURPLUS . 

PROFIT  AND  LOSS  BALANC 


f  ncl  1  .  *tl  sut>:  pt  »•  .n 

('■•uiuls  prj  I.UU9  t'.'ii  mil'*’* 

I  i^igld  I'riin  J'*ad  tons 
I  i^tghf  liaoi  •.pe*^d  iinl*'s  p»-r  ho'ii. 
iafoss  tt,»n  nil)'*'-,  jirr  fr'^igh*  tiain  h'’Ui 


$  1,438,384,476.68 


154,585,945.67 

68,53  1 ,646.45 
65,91  3,41  3.69 
144,045.295.46 
$  1.4,58.384.4  76.68 


JO.' 


21,'. /J 


Other  working  expenxrs  ■n'-r^.^*- 
C. 149. 271.  \s  a  le'.ijlf  'if  th»*  chan 
rig  lot  I  i  nvl  of  .sohfiting  *>«  «*a 
rt'tui  h  r^ferenc**  has  t»r«*\  K‘usb‘  l>''er 
iii'uii^'l  '»n  <n  roiiin  rj(  tt*'*  <.«r^an 
l*.«  r  grrj  Hi  i  C'  1 1  V 
iiichH^d  in  railw 
*fj  chi 


*1  b- 


•01>*S1J|lt  of 
^d  Tiirt)i*->'1  ot  a''r*,unt- 
.st»'.imvliip  traffic,  to 
rnarj*-.  tratfii*  exj>rnsr*s 
steainstnps  ha\r*  br-pt; 
rrnings  and  a  rr  no  l*»nger 
king  rxppnses._  In  1940,  expenses 


,A.  UESI.IE, 

CoiHitt  rolkr. 


‘.J  rtniounU-d  t»-  $  t  ,1. 1  1,1392.  Th.  ryp.ns--  o!  thr 
lr'inii,:rdlion  nnd  1  oloni£dl,on  IJrpa  r  Imrnt .  atnouniing  lo 
wait  included  in  tieilic  ei.pen,ce  inateed  of  being 


AUDiTo-i^- 

Wc  h..vr  examined  the  Book.s  nnd  Uecord.s  of  the  (  anudian  l^icitic  Hallway  C,oin|iiiiiy  tor  the  ye, 
31,  1940,  .ind  having  conipi.ied  tlie  .ibove  B.mmce  Sheet  and  related  schedule!,  theiewilh,  we  ceitity  lhal 
properly  drawn  up  so  as  to  tlm  true  finainaal  position  of  the  Company  at  that  dale 

Loss  Accounts  correctly  act  ioirlh'’  the  rcbult  ot  the  year  s  operations. 


rnrling  Decernb'' 
our  opinion  il  i 
d  that  the  Income  and  I’rolit  ( 


,  CHANGES  IN  DIRECTORATE 

I  It  IS  with  d»*eo  leqret  that  your  Directors  record  the 
j  death,  on  5epleinber  10,  of  the  Honourable  J.  Marcelin 
I  Wilson,  who  had  been  a  member  of  llic  Board  biimr  August, 
i  193). 

j  Mr.  L.  I.  Oeliiap  was  .appointed  a  llirector  to  fill  the 
!  vacanc3'  caused  by  the  de.rtli,  in  I9J9.  of  Sir  (haileb  Goi  • 
don,  and  Mr.  Aitne  (iroffrion.  K.C.,  was  ajipoinlcd  to  sue* 
cecd  the  llonouiiiblc  Mi-  Wilson. 

RETIRING  DIRECTORS 

The  undermentioned  Dirertor-s 
the  atijiroaching  annual  ineeliiig; 

'  election;  ^ 

MR  I  D\^‘,\RI)  BI  AT  W.  <..B  I  . 

MR.  AIMI  GI.OFRIUN.  KT. 

I  ^|R.  BI  AIR  ('.fiRPON 

j  .  RI.  HON.  AR  HR  fR  B.  PURVIS, 

It  is  with  bincere  appref  iatmn  that  ''onr  Diterlnrs  ae- 
I  kn'iwledge  the  continued  effieiency  and  iinlaihiig  |oyal(j»  of 
I  ihe  officers  and  remployeef,  of  your  (  omp'iny  under  ccmrli- 
I  (ions  of  great  national  stress. 


vill  ictire  from  office  at 
I  iiey  aic  eligible  for  ic- 


1  or  the  Diie«  tors, 


E,  W.  BLATIV.  Presidenl. 


MooUeal,  March  7,  194 1. 


PRICE.  WATF-RIIOUSL  A  CO. 

Cherteied  Accounlentt 


MONTREAL.  Merch  10.  1941. 
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LUMBER  TRADE  OF 
B.  C.  DEPENDENT 
ON  BIG  EXPORTS 

83  Per  Cent  of  Total  Production 
Sold  Outside  the 
Province 

1940  SET  A  RECORD 

Big  Shipments  to  Britain  But  ln< 
terprovincial  Trade  Becoming 
of  Increasing  Importance  to 
the  Industry 

Corretpondencr 


Nazi  Trade  Methods 


SUBSTANTIAL  GAIN 
TO  BE  SHOWN  IN 
APRIL  DIVIDENDS 


(t'ontimicd  (roiii  J’iisc 

To  imagine  (lie  sort  of  ircalincnl  bloodlliii-.siy  nioii.si  losii  ies  w  nirii  ai . 

Unit  we  would  gel  I'roin  a  vielorioiis  now  the  enemies  of  decent  and  ci 

(Jcriminy.  i\'C  Hiiould  examine  the  eilized  jM'oido*s  everywhere  in  tlii 

trade  methods  which  they  use  in  world. 

their  dcaliugrt  with  Sweden,  Swii/icr-  l,ei  ns  never  foiget  tliat  tlie  e.\-  — - - 

laud,  and  other  weaker  countries.  Istenei'  or  a  democrat ie,  I'hrisiian  iContinued  from  I’ag' 

•V  Swedish  lirni  whien  .sells  goods  civilized  .society  in  the  Western  ..  ti-tsr-.i  Ti, 

to  (Jermuny  is  often  culled  u|)on  to  Memisphere  repre.sent.s  a  persistent  i  ^  lofai  oi  .f  i,.jib,0,<i.  i  u 
submit  a  complete  list  of  its  em-  fiireat  to  the  success  id'  the  totali-  ' 

ployces.  These  names  are  checked  lariaii  states.  We  can  never  he  en-  thonsatid  ilollais,  the  Ihink  ( 

against  the  reports  from  .Nazi  under-  tirely  iafe  and  secure  as  long  as  Scolia  and  fan  r’ernianeir 

cover  agents  in  Sweden,  and  all  per-  Hitler  and  liis  fellow  dictators  live 


sons  who  the  .Nazi  consider  to  he  and  thrive,  ijpi  neither  can  Hitler 
undesirable  niu.sl  be  fired.  Other-  and  cotniiany  feci  safe  as  long  as 


gage,  with  .ttPiO.OOo  and  JIP'," 
peel  ively. 

wise,  the  firm  cannot  continue  to  wc  remain  uncotKuiered.  Tlie  Nazis  'lost  ol'  the  changes  in  th. 
sell  to  Uermany.  Among  those  fired  .  have,  over  and  over  again,  asserted  coni|iari.son  have  been  favoranii 
would  bo,  of  course,  all  .lews  and  that  they  repri'sent  one  pole  of  world  there  aie  a  few  which  lend  le 
any  persons  who  have  voiced  anti-  opinion  the  pole  of  order,  disci-  to  a.  certain  extent,  the  v.  a, 
.Nazi  sentiments.  Such  .-i  Swedish '  pline.  and  scientific  progress;  while  l»ro\cment.  I’ayincnts  on  Loi  u 
firm  must  also  submit  detaiks  regard-  the  I'nited  Slates  retucsents  the  ferred  (.'i!2il,8Sti  last  year)  and 


I  ing  its  adverii.siing  accounts  tind  other  iiole  of  anarchy,  disorganiz 


Vancouver.— More  than  two  hit- to  drop  all  advertis-j  lion 
lion  hoard  feet  of  lumber  wa.s  ship- I newspajicrs  which  lur  - 
h-oin  the  n.  itish  I '''ed  unti-Hitlor  ncws  or  o 


i'cd  from  the  nriti.sh  Columbia  coast 
l.'i.si  year,  and  Sli  per  cent  of  the 
total  iirodnclion  was  sold  outside  j 
the  province.  'I'hat  i.s  one  of  the 
significant  facts  emphasized  in  the; 
report,  of  .1.  G.  Itob-son.  president  of  ^ 
the  II.  C.  Lumber  &  Shingle  Mann- 
faciurers’  -Association.  “Tho  im- 
I'ortance  of  this,  to  my  way  of  i 
iliinking,  cannot  be  over-empha- i 
sized,  ’  .staled  Mr.  Uobson,  •‘because 
it.  is  concrete  evidence  of  our  de- ; 
lieiidence  on  markets  other  Ilian  the  i 
one  wc  ordinarily  classify  as  ‘locai. 


and  domocrnlic  inefriciency 
ivc  car-  ' One  or  the  otlicr  of  ilii'se 
on  radio  foi'ccs  will  have  lo  .give  way 


idiiin  rmindries  ".A" 
made  in  .\larcli  this  year,  a 
world  llic  t'anadian  I'elane.se  isi.vmctiis 
I  lit-  wliich  were  imide  in  .April  I'MO. 


'■  are 
ii'licd 
Nova 
'doil- 
I  MVS- 

\p;-i: 

•.  lull 

U'sel . 
im-  ^ 
pre- 
I  din- 
w  ere 
w  ere 


.stations  which  have  luoadcasi  anti-  torly  ftiil  lo  sec  any  iiosslidlily  of  There  were  leduetions  tty  ('on- 


Hitler  sentiments.  In  this  way  ilic  permanent  peace  and  imderslanding  keries.  Consumers  Gas.  Invi 


.  T!a- 
iiicnt 

long  arm  of  Hitler  reaches  riglil  into  between  them.  Let  us  lemcniher  iliis;  I'oiindation  pref.  (arrears  Iasi  w.ir); 
Swcdisli  domestic  affairs,  and  tlie  no  one  lias  made  an  agreement  w  ith  l-ang  <y-  Sons  failed  lo  dc(  laic  an 
Germans  can  determine  who  sliall  Hiller  Imt  lias  later  on  Ititierly  re-  extra,  ami  Kootenay  IJelle  no',  jiays 
have  a.  .job  in  .Sweden  and  w  ho  have  '  greited  it.  AVe  <‘(m  conipromisc  on  at  a  reduced  rtife.  liediiclion  -  liave 
to  be  fired  on  accoiinl  of  their  poll-  unessential  policies,  hut  we  cannot  also  heeii  anuouiicpd  for  ('atiini,.  Nnr- 
tical  convielions.  Wc  cannot  main-  yield  fiindameiittil  prineiiiles  wiili-  Ihcrii  Power,  tind  Ottawa  Power 
tain  our  free  America  if  the  totali-  out  the  danger  of  losing  our  liher-  common, 
tarian  states  are  allowed  lo  imt  pros-  ties, 
sure  upon  individual  .American  firms 


I  r*0  .  . 

[  IVrTnanrfit  ^Ttp. 

'  ran.  S'tramaLip,  pr^f. . 
^Vln.  Rrrwrrioa,  prrf .  . 
( 'rin.  ( ‘anncT*  ...... 

I ^f>.,  Isl  prof . 

T r\tra . 

T  ’**•.  ‘Jnti  pr<  f 
I  >o.,  oxtrsi 

Makri  irP.  I»r»  f .  .  . 

fVIn.  (*ar,  prof  . 

f  nn.  ( 'iHivortiTs  .  .  . 

( ’fin .  ^ ’ot  f  on?*  . 

Hfi..  rvfa  . 

I  >o.,  prrf 

T'fln.  I'airhank?*.  pn  f 
L’fln.  Vor.  in\c'8l..  prof 
f  ’rlri.  ( Jrn.  Klrrtf’i* 

(Ion.  Invo««tmrni. 

^  'flu.  Irrliif't  ‘.N  ’  ^  'TT 
Do.,  prrf 

I Hsiiranrr  Sliarcs. 
(fils,  prrf  ... 
TgIio  prr' 

I ’fin.  \Vr*fttinKhfni^H.  .  .  . 
I’fi'n.  \\  irrhf.uHfl  I'ot, 

prrf  . 

( ’arihoo  flolH  . 

T)o.,  oxlra  . 

^‘arnatjnn  Cf*..  prof.  . . . 
^  ’f  ni ra!  Can.  I  .oatA. .... 

CFiartorofl  Tnjpt  . 

Clirptorvillo  1  .ardor  ... 

CofhopouT  Willana . 

^’orn.  Alcohol,  prof . 

Con.".  ITakoricp  .  . . 

f'oHaumor.-*  (lap  . 

'Crown  /f‘11orl*aph  ... 

Tlolnftr  C.olel  . 

T)nmo  Minos  . . . 

I>(»m.  Coal,  T»r»'f . 

rp»m.  r<*undrio9 . 

Dom.  (ihiss . 

I  >o,.  p'-of  . 

*I  )om.  (  Hlrlot  h  . . 


I  no 

•i.OO 

» .:o 

1 .  .-lO 

(M> 
‘Z  (iO 
.  12' 
1  ,7"» 

1  To 

1  .00 

2  on 


lot. 

Arr. 


W  1 


to  discharge  jiersons  in  ilim  country 
in  order  to  win  iiading  eoncessioiis 
in  Euroiie.  If  we  should  do  that. 


"I'^-  fnc.b  of  us  would  soon  have  to  be¬ 
come  ino-Nazi  in  this  eounliw-  in 
Itold  a  job. 

Nor  can  we  allow  the  totalitarian 
states  to  make  Itroad  agreements  re- 
g.'irding  commodities  in  order  lo  iilay 


Hales  oj  Lxchunge 


ticient  argument  to  justify  a  con¬ 
tinual  ion  and  even  intensification  of X-.V, "Tna 
our  trade  extension  efforts  and,  in'"'^'^*^' 
addition,  sliuuld  tiet  tis  a  brake  on 
oiir  legislator.s  who,  pcrhiips  witli 
I  Ilf  Iifst  motives  in  the  world,  .arc  ,, 

inclined  10  place  on  tho  statutes  of  ^-amgt 

I  province  legislation  which  can'"'’'  V"'' 


ilic  i>rovincc  legi.slatioti  wliich  can 
hpciine  hurdeusotrie  and  fiut  us  at  a 
fi  isailvantagc  with  other  lumbcr- 
prvnlucing  terriloric.s  outside  the 
province,  with  whom  we  must  coui- 
i'clc. 


man  foreign  office  official  oiieneil 
liis  heart  and  told  me  tliat  w  hat  the 
Nazis  would  really  like  lo  sec  iiere 
would  he  severtil  countries  with 


NoiMinal  cloffmjj  rntc.*?  in  New  ^’oik  on 
M’rdne.sdHV,  .Marcli  2f)lh,  were  as  follows; 
Sterlinji  (.lose 

Detnaiui .  4.01 

enables  .  4.0  3Lj 

Aiistralia  3.2220 

NVw’  /.''ataiirl  •••  •«.  3  2380 

5>w'itzri  l.ttui .  . .  .2323 

.Sweden  . .  .238» 

Hrji/il . 0i05 

linn-  Kon- . 24P3 

Vrn  .  .  2347 

On  \rvv  ^  f»rk  'fr^e*  markt**  lit'"  Can.i- 
flian  rjoll.ir  w;»s  piM*1»'^l  af  a  of 

fl  1  (  13.  nlfictal  lale  ‘LO'»  'I  0  I  '  , 


Arhcw  Surpass,  pref 
\sn.  13rrwr-rio«,  pref 
Hank  of  Nova  Scotia. 
I3f  Irlintj  Corticrlli.  .  . . 

I  Jo.,  nref . 

H-n  Tf'lnpbonc . 

Hiltrnfiri*  Hats . 

,  "Ilralort'o  M'no.'i . 

*  ]  )o..  rxfa  . 

Tlrantforfl  (’ord};c. . . , , 

Hra/jlian.  prrf . 

•R..N.  .Sftsurunrr  .  . . . , 
I  H.  \.  Oil 


14.21H 

•;»io.oon 


U  1‘.142 

()  12.000 

(i  •Jt'Mon 
1*2 1. 700 
’  2.8 


whom  they  could  do  business  on  an  tli^conni' 


,,  ,  ,,  ,  ,  ,  individual  liasis.  He  said.  "Instead  of 

'.L!!  United  States  wc  would  like  to 

eeo  tho  country  of  .New'  A’crk,  the 
country  of  t'hlcaco,  the  country  of 


del  this  carefully  and  take  cogniz 
ance  of  the  fact  that  British  Colum 


In  Mnnli»».il  tla*  bn’in^  i.if/*  for  t.nifrrl 
Sl.itrs  dollars  wa.s  lU^r  prrnnntii  anri  iLe 
9Cllini»  litlr  M  '  c  pr*'»iiiimi.  Sterling;  bay. 
in;j  w.jb  4.43  and  aell*nj4  4.47. 


IL  r»»wrr  “  N" . .70 

*B.  ( ’.  V'.loelrir.  prof  ...  1  .  ".O 
‘13.  C.  I'f  If'phonc,  firrf  ...  1  .  ."'O 

13rork\ille  I’nist  . 8*2’  j 

TlrnalMn  1’orc  . . (Jfl 

Iliiildinv^  rrnflufl?  .  17' j 

llurlii  Ki»)ii  Slrcl  . l.'i 

Cab:Hr>  A  Kdiruirton.  ..  0.‘) 

Can.  I’.rtatl  1st  prrf  ....  I  'i'i 

I  Pi.  2nfl  prt  f  .  .0*2 

Can.  Inai  I’ouniirfoR.  ...  4  *0 

f  *o..  prrf  .  7.00 

<  an.  Life  . 5  oo 

}  (,'an.  \.  r«‘ttrr. ........  .27 

I  lP.».,prcf  .  1.7.7 

•  (*an.  rackcr® . 77 
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:lh;i 

on. non 

i:-.ooo 

1  'i.OmO 


1  tom.  . 

I  >o.,  p-*  f  . 

•Kast  f’an.  SavinKs  .  .  .  . 
7‘!a?tern  Stf  cl  l’rofj.,prrf 
Kastorn  'I’r  wnphips  Tel. 
Kastern  T rupl  ... 

Ka*»y  Wanh.  Machine, 
prrf  .  .  .  . 

Keon.  I nvesTTTieni* 
I-'alconbrifl^e  ’Nickel.  . 

Founrlation  Co . 

CiatineaiJ  o'",  pref  .  .  .  . 

1  )o..  7  ’  '  .  pref . 

Cen.  Trust  .  . . 

CfOCMlyear  Tire . 

I  tf»  ,  f  xtfa . 

7  )o.,  pri  f  . 

Could's  rumns,  prrf  .  ,  . 
Cirrat  Cakes  I’apcf  “  \  ' 


H” 


r-at  1  -ake*  Voaa-. 
Crrai  \\  ert  Life  . 
Cn  at  Wr!*t  Sadul 
pref 

Do..  2-)(i  ortf 
Creeninc  Wire 
( Jinirant*-*'  \ 

I  *«!..  Stteeiai 

Cttnratily  T-tia 
‘Cnarfl tan  IC  al i 
Hamilton  ^7  ^  p 

I  '0-.  arrr arM 
Mirn!e.v  l)aucl; 


,  |iref.  1 


inn.nno 

Mo.nno 

:.7:L227 


47.7.7!> 
IH.lKv 
0,1  ro 
]2L'*7(t 
H  r,87 
27.1.7.7 
:)4.:3Ul 

17!'2:3 

17.0.1K 

377.85*0 

77.07.7 

,212.847 

81.277 

10.2:38 

40,000 

22.f'(t0 

27.'3.0OO 

H».4."8 
7^.832 
28.888 
48.81  r. 

:  0.000 
10.000 
88,777 
88,840 
7,000  i 
47.788  j 
201.104  I 
,7r,8.2''8  I 
88.250 

073,1*41  I 
88.800  I 
88,458 
r.8,12' 
47.roo 
210.000 
70.000 
3537. :0(t 


1,127 
ri.Hi  (, 
188.877 
2l.i:o 
ir2.'l-*<. 
48.700 

1  r)8.'i:  0 
:387.8I'II 
7r,.«(U) 
7.17  , 
•27. ^'00 
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Huron  A-  Krie  Mirc . 

Irtiprrial  Life . 
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Do.,  pref . 
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I nt .  Power,  prrf 
Invest.  KiiuTidatiMn.  prrf. 

.lamaiea  P.  S  . 

I  )o.,  pref  .  .  .  . 

Kerr  Addison  . 

Kootenay  Hell.-  . 

Lamarjue  Cold  . 

I.anried  Tlank'ni? . 
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fiittle  Lock  1  a*’ 
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Afelfhers  ! list 
Mbchel)  .)  S 
Modern  Conta’ 
fh»..  extra 

I  >o  .  firrf 

Moneia . 

Mil.  (’ii\  A  le. 

MH.  Pone- 
Mr],  Te!ri:.,,5,L 
*M  M.  I’ramva  .  ^ 

Moore  (  ..f 


(i 

n 

Q 

U 

Q 

Q 

<■) 

Int. 

Q 

Q 

(} 

J  nt . 
Q 


Do..  ••  \ 
Do  ,  ”1V 
Mount  '/■  ' 
Napsi-m-’  . 
NaH.  P.;*  M 
Do..  O-r 
Nafi.  do  , 
Natl,  1.-1 
Null.  T  us 
Navi 


Nr 
V, 

.\: 

Xo-lh  Sta-  Dil.  nn  f. 

Lnipir#'  Mim** 

*Noril..  On?.  PoAVf'r. . 

■  I'o.nref 
\  >.  prpf . 


Mour  .... 

1  .t*an 

(>•  •if  ""-Ik.  firef  .  . 

oidiAAH  I’.leetrie . 

I  MtavAa  power . 

I  ■>'  .  firef  . 

t'aije  h<  rsey  . 

P  iHiffr  Colfl  . 

Pi.-io  Piu  o,  firef  .  .  . 

I  .  wiT  C'-rfi..  Ut  fiief 
I  ‘2011  pref  .  , 


!'••  Sion  I'lHst  I  lo 

Iio..rxira 

M^o«.  nr»  f . 
al  Paf'c  - 


248. oon 

9.2'*7 

70.000 

517.700 
n7,-)00 

77.. ' 00 

71.700 
202,;302 

22.177 

22.700 

13.127 
,  218. .71.7 

Ll.TOl 

100.000 

10.000 

17..  700  ' 
181.100  , 
1  18.‘>1‘2  I 

282.100  j 
22  1,000  ! 
8  4.-78.7 
2;»,!>.50 
1T.r>00 
28.2*0 
fi.OOO 
2,r)Oo 

1.127  , 
78.117 
80.000 

1.70-.F27  I 
27. .MM) 
10  (.000 
218.841  I 
«»?».H-2 

11. OH  4 
.I.'.OOO 
10,000 
180,880 


•.‘Standard  Chemical. 

Spud  \  alley  . 

•Stand.  Fuel  pref.  arr. 

Siedmrn  Bros  . 

1 )o. .  extra  . 

Do.,  pref  . 

Sturceon  Iviver . 

•Sunefanee  Ray . 

Sun  f life  A •« . 

T  a  m  bl  .V  n  1 4  d  ... 

I>n,.  pref  . 

Trek  HuRhes  . 

Tip  Top  Tailora . 

Do.,  nref  . 

TnmbPl  r.old . 

’Phird  Cdn.  Oen.  Tnv. 

Dn  .  extra  . 

Ter.  (Jen.  T ru«t  .  . 
'I'or.  Mortjjacc  .  . 
1’ijcket!  '(‘ohacfo.  pref. 
Cnited  Bond  X:  Share 
T'nited  Fuel  Inv 
Viau  Lt.il.,  pref  ..... 
\Valias«o  (.'ottnn .  .  . 
Weat  Keolenay.  pref 
West.  Aasuranee  ,  . 
\Vo3t.  (irorer.s 

Do.,  extra  ... 

f  >o..  pref  . 

Weston,  (teo  .  . 

Wtl.^il  Ltd . 

Wnjjht  llarpreavea  , 
J)o.,  extra 

Total  .  . 


Int. 
Q 
Q 
Q 
Q 
Q 

77  Q 
0.7  Int. 
121^  Int. 
024 


It.lKlI 
Mt.OOO 
1 1 .880 
11. son 

o4.000 
4,500 
108.860 
16.000 
76.000 
22.400 
1.760 
4^0.7U 
16.000 
I6,4n0 
.70,000 
61,740 
16.340 
60.000 
29. .66.5 
35.000 
1,852 
67,600 
11.625 
64.863 
H.750 
68,000 
12.707 
16,943 
20.900 
60.664 
31,521 
560,000 
275,000 


$21,114,132 


78.2  f. 
87,8*0 
80,000 
41.701 
87,872 
f‘‘‘.K.M1 
.77, .700 


Little  Change  Shown  in 
Unit.  Amusement  Earnings 


-Aiiuiial  report  of  United  .\mtise- 
meiit  forp.,  I.fd,,  for  year  ended  De 
‘2VW  UlU'  shows  net  profit  of 

n!'Zf7  Sii'l.T'Sk,  iifter  interest,  amortization. 
p>'«?4  Provision  for  income 

ivivono  *‘”'1  exccs.s  profits  and  other  taxes, 
r.d.non  jind  all  other  chur,ge.s.  This  was 
twl;””?  >"  a  share  on  80.82!i 

ii.’ooo  eomhined  voting  and  non-voting 
class  A  and  I!  no  par  .shares  of  cap¬ 
ital  stock  and  compares  with  net 
luofii  of  .'Jiii.rtIO  for  iircvious  year 
I'.oon’oi-  .^1,17  :i  r-omhiued  .sliare. 

7  (.000 

tvO-iKio  ■I'lu-atrc  operating  [irofils  totalled 
$lh.'..ll)-'i.  compared  with  .tttl.fh;*  In 
sivpio  Ih'lIN  while  total  income  was 
r'iinn  against  .LilT.Thl  in  previous 

'■  ’  'car. 

Ilalaiice  slice;  sliows  current  as- 
.scls  of  .1  in  I  .tii;.')  cDinpareil  witli  8.''.0r>.- 
ai  ( 'ei-eiulier  ;;t,  i  urrent 

] ialiil it  ic.s  iiitalleil  I  I  .-i. jiio.  compiir- 
ci|  witii  .<!mi.7ii',  ;it  previou.s  ,vo,ar- 
'’nd.  Ica'ing  net  w  orking  capital  of 
i'VI,’77t  compared  with  -fJIe.OSS  at 

ini;',;iri:t  .  prior  e;ir-ciul. 


•-21. 'go 
!I7.84-' 
I7r..l7r. 


sn.iKin 


Tl.igs  ■_ 


r.'i.iin 


h.a  docs  no  produce  all  the  lumber,  orle.ms,  and  the,  country 
1  the  world  by  any  mcan.s:  even  ,  ^vc  would  uot 

though  —  and  It  is  important  toi„„„,^  httsiuess  with  the  country 
remember  this  —  the  timber  tndus- 


iry  of  B.  C.  is  tho  mtfjoi  Industry 
and,  in  the  fitiril  _analysls.  does  reg- 
'ilate  the  businnss  imlsr  of  very 


New  A'ork.  but  we  would  buy  cotton 
from  the  rountr>  of  New  Orleans 
and  sell  flni.shed  goods.  AVn  would 
buy  fruit  and  lumber  from  iheeonn 


m.iuy  communities  in  fho  province.  ’ |  san  Uranriseo  and  sell  manti 

-A  New  All-Time  I!e«;ori|  .faclured  goods.  AVe,  would  hti.v  p.aeli 

Afr,  Uobson  rcralled  that  the  year  '  Ing  bouse  produet.s  and  agrienUnra  1 
)”;»  witnessed  an  all-limo  hlgli  rec-  prodm’ts  from  t  hicago  in  exehangc 


ord  for  lumber  shipped  front  fhis|fof  our  manufaetured  good.-^ 
proviriec.  hut  ho  said  it  was  esti-  s'’P.  "hal  U"’  Nazis  would 


A'oil 

reall.' 


mated  that  when  fho  final  figures  '  Ithf  •'‘otild  be  lo  unify  Europe  and 
are  eompleted  for  ID'IO,  it  ■will  be,  divide  America.  Tney  may  succeed 
found  that  the.  1!)8ri  record  was  ex- j  tn  unifying  Europe  under  their  dic- 
eceded  in  IH'tO  by  possibly  il  f,.- '  tatorship.  hut  we  must  nevei  allow 
000,000  liosrd  feet,  tstock.s  of  ium-jfh^ni  to  divide  Amcrlea^^ 
her  at  the  end  of  10  tO  were,  tncl 
dentally,  lower  than  Ihc.v  had  been  j 


•Y-  Y-  Y 
it  is  an  illusion  to  suppose  that 


for  leu  years,  with  tho  possible  ex- ,  (*Uer  the  v  ar  we  could  get  rid  of 


crption 

I0;i3. 


of  Iho  depression  year. 


our  surplus  agricultural  commodi- 
tie.s  to  a  totalitariiiu  Eiiroiic  ou  an.'- 


AVhlle  trade  with  overseas  mar- '  ■'''•''■«n*apeoiis  iia.-'is.  When  dictators 
kets  has  been  an  essential  feature  Uiat  we  had  a  surplus  of  .)n>- 

nf  the,  lumber  business  beve  for  thing,  that  would  be  just  the  prod¬ 
uct  that  the.v  would  uot  buy.  for 


years,  Mr.  Ttobson  points  out  th.it 
the  rising  Importance  (if  (he  domes- 
He  Canadian  market  should  not  bo 
riverlookod 


example,  in  the  last  few  years  Hic 
;  Germans  put  a  maximum  price  "f 
isix  rents  per  pound  on  i'nited  States 

they 


l/Hst  year,  domestic  r-hipments !  *'^Uon  while  at  the  same  linu 

totalled  7.54.000.000  feet,  compared  i  buy, ng  cot  on  ot  Infenor  unal 

w-ith  the  npalt  vpnr  nt  1  u  -urhnn  '<V  from  LuHn  America.  Africa.  ».n« 


w’lth  the  peak  sear  of  11)29.  when 
the  Canadian  market  absorbed  more 


Asia  al  tune  ("  ten  rents 


and 
per  pound 


than  a- billion  feet,  A  steep  decline  !  Uue  to  '  ii.idc 

in  Canadian  sales  followed  the  de- !  '' 

pressloii  of  the  early  ."O's.  only  8f> 


more  difficult  trading  position 

Nor  could  wc  expect  to  seciir" 


<1(10,000  feet  being  . .  _ 

But  there  has  been  a  gradual  re- 1  U'om  Eurojic  the  products  which  w-e 
c.ovcry  since  then,  and  bv  1  O-IO  sales  O'tfHriilarl.v  happened  to  w  ant.  AS  e 
wero  up  to  621  000. 000  fepi.  to  he  might  find  that  all  tlio.se  Items  weie 
followed  t>y  even  greater  business  f*'*  **'®  yerboten  list.  Inciilentall.' . 

t.he  last  few-  .'ears  the  Nazis  liavn 
not  been  willing  to  sell  ns  what  wg 


last  year, 

InterjirovlneiaJ  Trade 


wanted  to  buy  in  the  wui  of  sclen 


'•.M  times  loo  many  people  are  tific  inslrumcule.  cauieias.  diesel 
prone  to  disregard  the  value  of  in-  enuiucs.  or  certain  lyiies  of  factory 
lerproviiiclal  trade.  ’  states  Mr.  insNallaiioub.  ■I'm-y  'set  up.  on  the 
Ilobc-on.  'Tt  seems  to  me  that  we  other  hand,  a  list  of  ’25;!  special 
are,  all  too  fref|ucutly,  subject  to  wbich  tlio  luid  approved  fo’- 

academic  discussions  of  tho  mi-  export  to  Hic  United  States.  These, 
favourable  balance  of  trade  between  w'ere  largely  in  the  natuje  of  small 
the.  provinces,  and  wc  lose  rdghl  of  hand-made  goods  like  i.'hristma.-i 
the  fact  that  no  more  important  tfoc  ornaments  and  no\cli>  goods, 
markets  exist  for  the  disposition  of  I'heae  w-n  could  bur.  provided  the.' 
onr  products  than  the  provluces  of  were  paid  for  in  d>iil.ars  ,nid  m.-i  m 
this  Dominion.  marks. 

'  Our  domestic  trade  is  important.  -Y  v-  v 

'■iluable.  amt  perbap.s.  in  the  final  '  i  feel  sure  that  a  victorious  (.fer- 
.malysis.  the  backlog  of  our  xery  many  would  atlcmpi ’uo  carry  ou  such 
<  xlstenCe.  ”  arhitrar.v  mctliods.  and  would  not 

However,  last,  ycaj’  the  United  be  particularly  interested  in  rpllei- 
Kingdom  eoiuiniicd  to  be  H.  C.  luni-  ing  tis  of  otir  exi  css  food  .supi>lie.s 
tier  s  best  rusloinrr,  absorbing  more  even  if  people  were  starving  in  iltcir 
than  90  per  cent  of  iVic  offshore  ex-  conquered  are.is.  I'licy  would  proli-  , 
polls,  despite  the  misgivings  carlv  ably  iireVcr  to  let  ilicm  starve  railicr 
in  tlie  year  respecting  tlie  -supply  of  iHiaii  to  do  ii.s  a  f;i\or  of  coming  lo  a 


orcaii  tonnage. 

.Shipping  a  Big  rrobloiu 
■'ll  appeared  at  tliat  lime,  even 
.'IS  it  doe.s  at  this  inomcnt.  that  there 
would  be  a  shorlage  of  tonnage,  " 
leoallcd  Air.  liohson.  ''While  il  wa.s 
antlcl|ialcd  the  donicsliit  demand  for 
defense  piiriiospR  would  take  iii> 
Milne  of  tlie  slack,  no  one  could  poa- 
slbiy  conceivo  the  Ircmendiui.s 
cliange  wliich  would  lake  place  in 


really  saiiafat  lor,'  agrosmciii. 

Ill  pre-war  luisiness  wliich  ''ve 
carried  on  wil.li  Geiinau.v  tlierc  were 
alwu.vs  three  parlies  to  any  liusiiic.ss 
at  laiigeincnt :  the  .Xuici  icaii  fit  in,  tlie 
Geriiiaii.s  who  were  iiifere-stcd  In  ilic 
commoditic.s  'in  uiicslion.  and  I'ac 
Gcniiaii  govcrmiicut  wtiicli  made  all 
(he  rule.s  and  liad  the  Iti.sl  word. 
Tlii-s  sort  of  an  ai  l  angcmcnl  could 
not  be  tolerated  m  large  .«calc  Ir.iii'- 
actions  aflei'  the  war.  Wiv^woiild 


'  •aiiada’R  plans  following  Iho  .start- |  ror  ever 


ling  events  wiiirli  occurred 
Europe  during  the  early  suimiici. 

"It  is  now,  of  course,  a  matter 
of  liistorv  that  .ships  were  made 
nvailahle  In  .croater  mimhers,  with 
Hie  tesiiH  that  r-liipuiciii.s  of  liiniher 
by  rail  to  the  AHaiilic  eoasi,  to¬ 
gether  with  those  direct  by  vcs.scl 
from  the  I’acific  coast,  for  United 
Kingdom  dcslinalioiis  rc.sulted  in 


rioni,  adding  ii  rcprc.sciiiativc  of  liO' 
United  Stale.s  gnvt  i  nti'cn:  to  lu  olcsi 
tho  vital  iuiorcsis  "f  the  Anici'icau 


The  oiil.v  iiiclliuil  h>  wliii  ii  V' ■ 
could  come  to  an.'  cO-a'!  ariaiige 
mont  with  a  victoi  iciiis  lotaliltiriaii 
Europe  would  he  for  the  .Anicrican 
gtiverument  to  piii  oiir  foreign  I  rath.’ 
on  a  liceusc  basis  and  rcquiie 


the  total  shipments  to  that  counti  y  ^  official  permit  from  AVa.«liiugtoii  lie- 
exceeding  all  previous  records. ’’  fyi-u  aay  deat  was  concluded.  AVe, 
•Mr,  Itohsoii  referred  lo  (ho  many  have  to  set  up  a  scries  of 

conditions  arising  from  Ihe  war  that  regulations  aii'd  rc.siriciioii.s  jus!  as. 
inado  last  year  nnic|ue  in  ( ho  iiiiliis- .  severe  as  ilic  Totalitai  itui.s.  At  c 
ir.v's  aiiiial.s.  "Il  secni.s  to  be  (lie  would  have  to  he  ;is  tough  anil  Imi'd 
coiiscnsus  tliat  Hie.  present  conflicl  boiled  as  ttio  arc.  If  "  c  did  so, 

•.v;ll  sproail  and  may  become  a  long  '  |i,c,.o  wbiild  ho  jiilglil  v  lilHc  ti  ade 

drawn-oiil  struggle,  wliloli  will  tax  hciw  oen  the  iw  o  i  oiitiiictils.  hiu  siicli 

our  laysoui'ccs  lo  the  ulin<i.sl,  "  no  as  lliorc  was  would  be  on  the  basis 
declared.  of  terms  dictated  1'.'  a  toialllai’l'Ui 

"It  is  Ibcrefoi'o  most  Imiioriaiil  state  to  mir  indivl'liial  Amti'lLa'i 
Hint  ill  all  our  dcliberal Ions  wc|fjrnig  one  b,'  one. 


should  iipproaeli  every  juobleiti  cmi 
.'eleutiously  and  with  tho  .grealf'si 


A\'e  sboiibl  not 
lion  of  tills  l-.liid. 


welcome  !'  situr- 
i  deplore  any 


rare.  reeogiiUing  that,  wo  must  take  |  teiusioii  of  federal  bureaucrac.v .  and 
ihp  long  range  view  at  all  i  ino'S  i  think  that  gov  eriuiicnl  cou: rol  of  for¬ 


eign  Inidc  would  be  alaiiiiinable. 
Nc\ crtbeicss.  if  we  mii.st  be  riilid 
by  a  centralized  liureaiieraev  in  oiir 
Hade  rehilioiis  willi  oilier  liiuili.  let 
it  be  an  .Vmericaii  biireivuerac,' 
rubber  goods)  exported  in  .lanudry  ."  bicti  "  c  can  cuss  out  uci  a.sioualb 


•■itul  not  Tnal>e  ileelsloiis  wbicli  arc 
of  tint  nioniciilary  value.  ' 


UOOTWHAU  E.XI'OICT.S  LU 

(Janadlan-mado  footwear  ( exeepi 


totalled  97. -179  pairs,  valued  at  -liis,-  and  replai 
259.  eompared  wlHi  96,1)9  1  pairs, 
valued  at  -159,979  in  .lauuar.v.  I  9  id. 

Exports  ill  -Taiiuary  of  tho  prosent 
'ear  ertmprise:  boots,  shoet;  and 
.'(Uppers  willi  leaihei  uppoiTi.  n.o  p.. 

95,921)  iiafrs.  \aliu-  .757.299;  moea.t- 
rirts  and  Indian  (dippers,  795  |)alrc. 
value  -7  724.  and  boots,  shoer.  and 
slippers.  Il.r 
leather  nnd 
•iklue  $302. 


slated  Inlcnal:.  r.i- 
Ihi'r  than  a  European  diitaior 
agaiiVi  I  whom  w  c  have  iio  redress. 

Uar  ticiter  Hiaii  this  eb>om>  pie 
lure  of  our  l•om1lr^■  in  a  ilate  of 
siege  in  a  totalitarian  world  woiib! 
lx  the  oul>  tolerable  .lud  -ali-fo- 
torv  solution,  iiamel'-.  a  viotio-y  o' 


loxiepi  nibbet.  Great,  Hrifaiu  with  Ainerieaii  as- 


eiinvafil  75S  pairs. 


'tanep  and  a  final  overihrow  and  ex 
lermiuation  of  every  ono  of  there  | 


77jr  Inlernalwnrii  ,\irU‘l 
i.<iniji(in-\  s  sittrltcr. 


Canadian 

Nickel 


QUICKENS  THE  DRIVE  TO  VICTORY! 


1Hgi  .SA ND.s  of  Um.«  of  i\it'k<  l  oir  cavli  il.tv  air  now 
l)riii|;  ^|■(’a^C(I  in  llic  (.’o|>|trr  (Jifl  .sinclirr.  <  irii.-liril, 
roa.'-lril,  Miirllnl,  il  is  .spcrilctl  liuiiMnn^  iiti|)orlanl  |iiitr«'es 
to  aiiollirr. 


Tlir  III  ill'll  Linjfiir  will  In-  a'!M|iialrlv 
Lanailiaii  Airkrl  ihroiiirli,  llf  <  llorl.s  ol 
JNirkrlV  JO.tIUU  (MiiploM-r-.  I  lu  v  air 
.shoiililro  lo  llir  witrri  in  llf  minr-. 


"niililieil  with 
luir  nialioiial 
pnllin"  llirii 
.'■inrllrr.e  and 


irliiirri('.e  in  (]ana<la  atnl  in  llir  <  otnpanA  s  i  rlinrrir 
fonn<lri«’6  and  ndlinji  nulls  in  (urai,  Rrilain  an<l 


/  Nicsrl 

MDNCC 


llir  I  iiilrd  Slalr.s.  I’or  \ickrl,  Uecd  to  Ioii"1jcu  ibe  elccl 
and  liardrn  the  "cars  in  Aonr  anlomoldlc,  is  used  in 
t  \ri\  ario|ilanr  rnxior  as  well  as  in  Irnrks  au<l  ollicr 
iiii'i  li;ini/rd  r<|ii i|inirti|, 

Il  ('  jiisl  as  iini\ rf-alJv  iierd  in  ibr  tnarbiuerv,  loolw 
and  rt|iii|»mrnl  lirjfij;  |iitidnrrd  lo  sprrd  |ljr  LinpirrTt 
w.ii  rfloil. 

,  (ianadian  [Nirk<  l  |iro\  itics  riuplovuicnl,  brines, 

I  aiid  |<iu-|H  rii\  iu  (pitiada.  iVow  in  lime  of  Avar 
<d  vital  brlji  ill  sjircdiup;  Empire  virfory. 


you  Serve  by  Saving  —  Buy  War  Savings  Stamps  and  Certificates  Regularly 
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INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


STREET  DOUBTFUL 
EFFECTS  OF  SALE 
BRITISH  HOLDINGS 

S.ik'  of  Anici  ican  Viscose  Brings 
Discussion  of  Post-War 
Repercussions 

SHOULD  ACCEPT  PLEDGE? 


Canadians  Use  Cheques  in 
Place  of  Currency 


Hv  I  he  (llrl  n».tikei 


A  '1 

r  '1 

I'HK  1 

IxOOKOLl'l 

1’ 

(( ■ 

(lit  iiiui'il 

ft  Hill  Rage  1  1 

.\r\\  ^  Siilo  liisl  w  I't'k  III 

r.S.  Ih-inkiii!;  iiiirrosts  of  I’.K.  liolii- 
inks  III  AiiK’rKim  X'isiosi'  rnip,.  Iiir- 
l;i',-i  r.niish  mvrsiinonl  in  itiis  riniii' 

I  r.i .  jiiM  ii  ti'iv  liii.' h  rolliiu  111;;  I  til 
I.!,:;illllj;  nl  i  llO  If'llii-li'llsi-  liill  lllli! 
iwii  iIii.vm  I'rk'r  ii>  ilic  passiiKi'  of  tin 
7  lilllinii  iliillar  a pproprial ion  fm 
IMiaiii'ini;  of  llio  Aiii-io-Iii  ilaiii  pm- 
-laiti  Is  si'cn  lioro  as  lai'iiliik;  pm- 
I  ii  iila  1  sl;;niru'aiii.-i\ 

A  foalliro  of  llio  VIscoso  rlpal  was 
ilio  spoi'il  willi  wliii'li  It  was  lio-iili- 
a:ril.  Ill  liiis  riiiiiii'i’lioii  il  is  slaK'ii 
lliai.  nlilimiali  llir  sale  was  acliialli 
rnnsiiiiiiiialoii  nil  Siillilav  .  Marcli  lillli. 
I'lfii’ials  Ilf  siniK-  Ilf  ihi’  imili'i  «  rililia 
linns  Mini'll  uoii'  askril  In  pariii':- 
|iaii'  riist  Iranioii  Ilf  tho  lioal  m. 
.''aniiilay  ami  rmiiiil  ihrfifiilii  In 
l-nn;;ini;  inuoitii'r  a  snffii  ii'iit  iiiim 
I'i'r  Ilf  ilifir  I'M'i  in  i\ rs  in  ri>nnar.> 
..jipiioi'  ihi'A'  rinninit ini'ni .  'I'lir  \ 's-  j 
I  ri'.r  (Il  a  1.  1  In'  la rai'sl  f:tiatir;al  tram- 
ailion  ;n  Wall  Slirnl  foi'  innir  iliaa 
a  ili'i  adr.  invnhoil  in  ilir  nriclibim : - 
Iniiiil  Ilf  lull  inill;(-i!i  (Inllars.  'riu'i'f’ 
irinain  mlirr  lar;;i'  sralo  Hritisli  in- 
\  I'.-i  niciii  s  .11  1110  r.S.  wliii'li  ai  l' 
n  liin.'jiirl  III  akarncaio  ainninl  imn 
inilliou  ilnllars.  .XinniiK  llir.sp  arn 
!,r\ni  nriiilipr.K  snhRid;ar>'  of  I'ni- 
li'irr  lainilP'l  am]  llir  Ifiou  n  .0:  W  jl- 
l.anraiti  'riihano  I'ri,.  snh.siriiary  of 
'll!'  r.-iri.sli  .\ niPi'ira II  Toharro  (  o. 

I  ;ini:i'i|. 


.Mill'll  is  iiiaiio  of  lti«'  fact  lliiu  ilii-n 
is  inoro  cm  roiicy  per  head  in  eircu- 
laiioii  in  itie  l  iiiied  Slates  than  in 
I'nnaila.  It  is  uniio  true,  tint  not  foi 
I  lie  reasons  ui'eii.  The  (tiffereiiee  is 
line  solely  In  llie  Uaiikin.;;  sisti'ins  in 
I  he  two  coiiiil  lies,  and  under  oiii 
s.isleni  cheniies  largely  take  ihc 
place  of  ciirreiic.i  excepi  for  sinall 
I  ransaci  inns.  W  ere  il  not  for  Itu 
neiwork  of  hiancli  hatiks  I liriniKhoiii 
I  atinda  ihe  loliinie  of  ciirreticy  need 
cd  111  handle  the  hiisitiess  of  the 
cinilllr.i  ivoiilii  he  i.li'illiled.  Those  ol 
iis  who  were  cniinecied  with  hanks 
111  till'  nineties  and  for  the  first  lears 
.11  this  cenuir.i  well  i  eineiiiher  Ihe 
elahorale  prrpai  aiioiis  lo  iiroi  ide  ihe 
iioeessary  ciirrenci  fur  ihe  inovins  of 
Ihe  Clops.  Il  was  this  need  in  facl 
which  was  responsihle  fm  the  chan 
:;es  ill  the  Rank  .\ci  pei mil l in;; 
•xcess  issiK's.  The  rekillai  ions  under 
which  ihese  excess  issues  were  al¬ 
lowed.  how  ever,  effeciivl.i  precluded 
an.i  prill  it  in  i  he  hanks. 

The  excess  issue  enahled  the 
hanks  III  provide  ailennale  supplies 
.i|  Holes  111  iheir  hraiKhes.  and  ihe 
(onnir.i  did  nm  suffer  frniii  a  cur 
rency  .shortace.  as  did  ihe  I'nited 


Ip  capital)  does  perniii  ihe  hanks 
11  carri-  supplies  of  ctirreticy  in  Iheir 
iraiiches  wilhntil  cosi,  and  in  ihis 
■lay  makes  it  possible  fur  Canadian 
laiiks  to  i;i\t>  so  iiiiich  free  service, 
lueh  service  as  is  .eiieri  in  no  othei 
■otiiitry.  under  any  other  sysieni. 
When  the  hanks  must  hui  the  cur¬ 
rency  the\  hail'  to  carri  in  iheii 
hraiicli  tills,  the  amount  of  free  ser¬ 
vice  mii.sl  of  necessiti  he  reduced. 
.\or  will  a  reasonatile  eharce  he  oh 
lecied  111  hv  ihe  imhlic  generally, 
once  it  is  known  to  he  siandard. 
.Vhiiiii  all  ihai  will  happen  will  be 
lhal  the  nolp  Issue  per  head  in  ihis 
cminiii  will  he  considerably  increas 
ed.  This  will  h<  in  notes  of  ihe 
Rank  of  '  aiiada.  not  in  those  of  the 
chariered  hanks,  whose  nuie  issues 
are  heink  reduced  at  the  rate  of  liV, 
per  aiiniini. 


laiiiip  |i)  mull  il  ioiis  priiiliici  ion.  'riie.i 
are  coiumiidil.'  prices  and  lahuiir 
Commi.nliti  prices  coiiiinue  In  .iil- 
laiice  and  li  ma,'  he  cxpecled  lhal 
addilional  sicin  will  he  lakcn 
ciinliol  o'lipiil  Ilf  mil'iiai.i  domcsiic 
prodiici.s  so  lhal  iiialerials  ma.v  he 
aiailahle  for  llic  ma  nnfaci  lire  of  war 
•supplies.  Rill,  no  iiialler  whal  Can¬ 
ada  iiia.i-  dll  ill  ihis  conneetioii.  ii 
will  he  difficult  lo  coni  nil  the  ili- 
flalioiiary  trend  unless  similar  steps 

me  taken  in  the  l  ulled  (j^ets  stood  .at' 85.1. 

w  ith  Ihc  pun  hasin.;;  powerj  - 

Moderate  Rise  in 


a  decline  in  Iioks 
advances  in  wheat 


III  ir.7..5.  when 
failed  to  offset 
oals  and  steers 

Reflect in,u  strength  in  both  field 
and  animal  produet.s,  the  index 
to  for  Catiadian  farm  products  moved 
I,-  up  from  lifi.l  to  tifi.l.  Field  products 
rose  from  7i5.8  lo  aii.O.  because  of 
alliances  in  plains,  hay,  potatoes, 
onions,  ivliile  animal  products  in¬ 
creased  from  01.1  to  01.0  supported 
by  liipher  uuotations  for  livestock, 
hides  and  egps.  In  the  eorrespond- 
inp  week  of  last  year,  the  field  pro 
ducts  w,as  82.0,  while  animal  pro 


IV  here. 

of  the  iiciipic  steadily  iiicreasinp. 
there  is  a  deui.uid  lor  poods  which 
ihrealens  to  aciclerale  the  upward 
irenil  of  prieiv,  .\nd  lahiiiir.  parti¬ 
cularly  ihi'  niiiie  radical  C.I.O. 
i;iiiiips.  il 
III  cii-operaii 
in  ani-  plan  in  repiilaie  prices  and 


Staff  Appointments 


The  Economic  Index 

The  weekly  index  of  the  Domin¬ 
ion  Btirean  of  Statistics,  represent- 
inp  the  average  fluctuations  in  six 
siiiiiiinp  Rule  disposition  economic  factor.s,  was  110.6  in  the 
the  war  effort  or,"’^***'’  Mareli  15,  apainst  110. 2.  in 
the  precedinp  week,  a  gain  of  O.d 
per  rent.  The  standing  in  tlie  same 
eonsniiipiioii.  The  need  for  definite  week  of  1 0-i 0  was  1  05.0.  an  ad vance 
aciiiin  on  ihc  part  of  the  povern-  of  4 ',2  per  rent  havinp  been  shown, 
mem  to  ensure  roniinned  production  Railwa.v  traffic  receded  in  the 
,  ,u  second  week  of  .\larcli.  the  index  on 

in  imiusiries  iiiipnrimii  o  i.he  inami-  ,  ,  moc  1  i  ,  n"  i> 

'  he  base  of  102t>  havinp  been  0>!.U 


■l!;i!e,.  at  nines  lielnre  the 


meiil 
in  1:1 


I  ho  Federal  Rescri 


slahlish- 
'  Sysiein 


\ ppri'lieii'.iiin  on  l  iieels 


-lidcnrc  in  New  Yurk 
-I. me  a Piirchcnsion 


Mice 
!  lialiri.-il 

null  regard  in  ilie  iilliliiaie  effeets  nf 
Ihe  disposal  nf  R'-iii>h  iiiiisinieiit 
linidinps  ahmad.  nn  pnsi-war  l■(nn• 
niiiie  prnhlein,'-.  Writing  nn  thi-  -uh- 
ieel  ill  The  .New  ^  ork  Tiines.  Unw 
aid  T.  falkin.s  sa.i.s;  "in  rhe  liglit  nf 
ni  eiii  del  elopmenis.  iho  helief 
•Mengihenrd  last  week  in  finaneiiig 
cm  il',.,  and  )irrhaps  elsewhere,  ih.nl 
111.-  I'nried  liquidatinn  of  all  nf  Ihe 
Itvi'isli  ac-.eis  heri*  as  Jia  rl  nf  the 
iiniieil  effni'i  nf  hoi  h  cniintries  per- 
h.ap  -  i.  iv'i  Ihe  wisest  cotirne  in  the 
Inn.  rtiii. 

'  'Yith  C.re.nf  Rriiain  t radii pitially 
sn  dependent  nil  foreign  assei.s  ;ind 
mie.imcni-  for  iis  lery  existence 
Ill'll  111  nmnial  nines,  the  jinipi  is 
Made  In  snnie  that  11  wruild  he  lunre 
pnicnc.Tl  to  pei-init  her  lo  hold  a 
l.ircc  pan  Ilf  her  :ni  c.st  mem  s.  or 
I.e;  h,n|i:.  |iledge  them  ,Ts  enllaleral  for  I 
in.iii-.  Ilian  so  lo  weaken  her  eenn-  | 
n.  1  I  'l'l.i  ami  '■jmincialli  ;is  lo  make 
■n  pn,.  I  war  la.ik  nf  reha hi! ii anon 
■  I  '1  iimie  diffii'u'.i  ami  in..|ly  for 

e  I'll  led  .-I:, 'lie-, 

'll  i.s  also  pointed  out  timf  (hi.s 
nil  I-"  y  a  I  read '  has  I'irnjali.v  coin- 

•  .  ned  in-eir  to  a  |easi'-lcml  progratr: 

■  'Icing  amniinn.  tha'  ilii.-irf  ilin 

•  - rga'e  ;nnnunt,i  that  cmild  hi 

ea'aeil  from  the  sale  nf  all  ihe 

II:  ■■  h  direri  •  men piem s," 

Average  Size  Life  Policy 

In  1940  Slightly  Lower 

The  .lie-age  life  insiirntl'e  polici’ 
•n  fn-cr  :ii  f.ani'da  during  rn"  wn.- 
-’.'"'ll.  -  ighily  lower  than  that  in 
f  nie  in  lOT'.  The  aii'iage  new 
r'o!'(  I  ivriiien  was  also  sljghlli 
'n-'.i--  a;  -l.7ii:'.  against  .'I.'-'M.  Tlu- 
'  gu’-es  a -r  .-uppiied  by  the  Life  In- 
.ii'.inc'  .''^ar.;  Re-earcli  liareau. 
riei  iiieitide  orii'iiarv  in.-n-.-ime 
'•nil.  1  \  I  liidin  g  g  roap. 

Iho  highc.-t  aier.'ige  policies  in 
'  'i'".'  m  all  '  an, -111:1  in  Ihiri  were 
'n-.n'l  in  Ontario  at  .?2.fi22.  while 
'.■'le-  a  came  a  closr  second  with  an 


•Y  ■•{■  -y- 

In  order  in  cnnserie  their  rtirren- 
■•y.  the  .Anirncan  hatiks  iheii  heenn 
In  111  gc  iheir  i  iislnniers  in  pn.i  h.i 
ehi'qiie,  am!  ilie  hank  aili  eri isemeni s 
in  man.i  iMnces  emphasr/ed  ihis.  The 
resiili  ivas.  o!  (nurse,  an  eiinrmnu.s 
volume  of  chciplcs.  and  a  more  Ihan 
propnrt  ioiiale  rise  in  the  lolunie  of 
■'riihher  ehe^iiies  W  ith  ilie  organ- 
izaiioii  of  ilio  Fedei  al  Resel  l  e  Ranks 
and  Iheir  ciirrrncy  .-vsirm.  and 
meihods  of  colleel  :iig  cheulies  for 
ilie  menihei-  liaiiks.  lyv  whirh.  while 
mi  charge  i;;  made  for  eolleetifin. 
I'edii  is  mu  given  until  suffieiem 
time  has  elapsed  lo  permit  eollpeThui 
ii;'  Ihe  iieiii,  ihi'  hanks  began  to  real- 
j  i>('  the  cost  In  them  of  earryiiip 
cherpiing  aicnunis.  the  owners  of 
|whi(h  (lid  mu  maintain  an  adeduate 
I  ha  la  lice.  When  sei  i  iee  eharpes 
I  were  .idnpted  on  this  da.ss  of  ac- 
I  counts  the  1  herpio  hahu  declined, 
and  with  it.  of  conrsi',  the  eircula- 
tion  in  use  per  head  increased. 

In  (  nnada  the  piiblir  uuiekly  fol¬ 
lowed  Ihe  .\merirnii  habit  of  issuing 
(■he(|iies  and.  as  the  hanks  had  many 
depositors  in  ilieir  Saiings  depart- 
nieiiis.  cli.sliuiK'fs  began  to  issue  rhe¬ 
um's  agam.si  the.se  ai-eounis.  In  this 
ihey  weni  one  better  than  ill  the 
rmied  .-^t.-iies.  where  (heuues  again.st 
sai  mgs  a(-i-(iums  are  mu  iiermirted. 
ami  where  iln-  hanks  rather  laugh 
at  their  I'aiiadian  conf'-ere.s  for  per- 
minilig  this  practiee. 

In  ilie  I  amidian  Wesi,  ihc  moving 
nf  liie  grain  hariesi  (-riiiscd  a  t  rc- 
niemliuis  iiK-ieasi'  in  'hi'  eiiirem-.i 
for  .1  I"W  mi'iiih.-y  run  :•  lailiialh  it 
dawned  dll  Ihe  luihlic  that  there  wa.s 
a  more  .■^^ife  and  simiiic  method  of 
hamlliti"  the  piin-hase  of  the  grain 
than  hi  Ihe  use  of  (urrciiry,  aiid  as 
the  ((iiniiri  hec.-ime  more  settled,  and 
people  began  lo  know  more  of  each 
(Uher.  Ihc  cilsioni  gradually  develop¬ 
ed  of  I  he  elei  aiiirs  makm''  arrange¬ 
ments  w  jip  lh('  loial  hank.s  lo  accept 
eleiaior  lickci.'  from  the  farmers  on 
deposit,  ami  chciiucs  against  these 
(lepn.sits  were  i.ssiied  h>  iheir  owners 
m  set  I  lenK'ili  Ilf  Iheir  obligations. 
Th'.s  made  a  1 1  einendoiis  differenee 
III  the  aimuini  of  ciirrciuy  rerjijired. 
and  it  is  re -iioiisiblc  in  no  small 
measure  for  the  lower  per  raplia 
amiumi  of  (  iirrency  in  eirettlatinn  'n 
I  tinada.  (  (imp;i  1  ed  w  ith  the  Fnlled 
Slates.  It  will  mu  he  long,  however, 
ticfiu-u  this  ratio  ivill  rise  in  t'anada. 
hecau-c  the  practiee  of  eithet-  reqiiir- 
:ng  a  eu.'iomci  to  carri  a  credit  bal¬ 
ance  in  his  accouni.  in  proportion 
10  the  iiilinhei  of  chcriue;s  lie  issues. 


rniiiiiliiin  itiiiiU  (Il  riiinnM'rci' 

R.  M.  I.oic.  foi  iiicrli  manager  of 
till'  I  timiiliaii  Rank  of  1  (uimierce  ,-ii 
Midd  Id  on.  N.  has  hern  tippoinled 
nianagi'i  ai  Amhcrsi.  .\.,S. 

.s.  II.  Retd.  loriiK'il.i  aciiumiani  a’ 
Frcih'i  icl oil .  .N.R..  goes  lo  .\l  iililldon. 
as  managci. 

W  .  Cr  Rciifo.  il.  foi met  l.v  mtinagi'i 
at  .Vmlicrsi.  has  hei  11  appomicd  inau- 
aper  of  ill!'  .-cciii  il  ir.s  dcptirimcui  i:i 
MoiU  rc.i  I. 

Rjink  (Il  ^iMii  Scotia 

II.  (i.  I'li.sitiM  Iitis  hrcii  made  .-issi.s- 
tant  niiimipcr  of  Ihe  Rank  of  .Ndi.i 
Seolia  ,11  Saint  .lohli.  .N  R, 

Ro.iiil  Itniik  of  (  aiiailu 

.1.  \'.  Fiiidl.i-.  formerly  mamiper  of 
Ilie  Royal  Rank  of  (.innadti  ai  Has- 
lines.  Ont..  is  going  lo  Sihomherg. 
Out.,  as  mnnager. 

K.  Mel 'liniock.  formrrl.v  of  the 
.supervisor's  deparimeiu  at  Toronto,  j 
has  been  appointed  iiinnnprr  at.  Nia  ■ 
enra  Falls.  Ont.  ' 

]'  I  .  \  .  .Morrison,  formerly  111. in- | 
aper  at  Sehoniherg,  is  going  'o  (.itter-  | 
ville,  Ont..  as  nitiiiager.  | 

r.  .\.  Ihiinam.  formi'rly  nianaper  ai  | 
Lniiibeth.  Oni..  has  been  made  m.-in 
ager  at  Hastings.  , 

F.  T.  F.  Roberlson,  formerly  man-  j 
ager  at  ihe  Cordoia  .Sired  hralieh.  | 
A'aneouier.  lias  been  appointed  man-  I 
aper  at  Hastings  timl  Homer  bratuli. 

I..  .1,  rondrean.  roiiiieilv  aceoiin-  1 
lant  at  .\nihersi  and  .si.  (  atberiite  1 
Sts..  Monirenl.  lias  iieen  made  man  ' 
ager  at  La.Salle,  Qiie.  , 

1.  M.  Parker,  foiinrrli-  at  North 
S.'dnev.  .N  S  .  as  ticcoimtani  is  going 
I  to  W'olfville.  .N.,s.,  .-i.<  .-|(■c(Ulnl:lnl. 

!  W'  ft.  AYilsrui  lias  loen  made  ac- 
eoiiniant  at  Halifax. 

fin  ihe  28th  ultimo.  H  <  .Saiiiis  of 
the  Had  mgs  and  Hnmi'r  hraiuh. 
A'nnroiii  er,  retired  on  pension, 

HIM  RK  TIP  r.S  l\  IT  RIM  MIV 

Otiaiia  Receipts  of  iieiil.i  mim'd 
gold  al  Ihe  mint  iimoiiiiied  to  1 1  1, 8811 
I  fine  oiim  es  ip  Fchi  iiary  comiitived 
;  iviili 'IS]  .8(12  ill  .lalliiary  atid  :;i.8.7:::i 
On  Februtiri,  POu.  ;ie((irdmg  lo  offi¬ 
cial  figures.  .\t  till'  biiMiig  rale  of 
\<>'r  premium  on  r.S.  funds  fixed  hi 
,  the  Foreign  Lxelianpe  I'onitol  Roard 
i  Canadian  mines  lereued  $::8  .'iii  per 
fine  ounce  minus  .T.ic  .-in  ounce  lo 
color  cost  of  reaIi7atioM  in  the  New 
York  market  and  less  the  repiilai 
assa.iing  and  refining  charges. 


t.-idiiring  o' 
f'lr  Rriiain 
1  "tiling  mor 


miiniiions  and  supplies 
and  for  defence  is  he- 
'  ami  iMori'  ('vidciit.  Ap¬ 


peals  alri'adv  liaie  been  made  10  ilie 
governmeiii  for  .u-iioii  .-md  imlK-a- 
lioil.s  all'  lhal  .-H-non  will  lie  lakcii, 
with  Ilie  goverimidii  assuming  res- 
poiisibil it \  clihi'i  for  .-id.iusi  lug  dis- 
piiles  oi-  for  (Iralimg  other  ivorkrrs 
III  fill  till'  .iohs  lai-aidl  by  strikers. 
'  .-inada  has  liecii  eomparalivcly  fot- 
luiiali'’  in  rcgaid  I"  the  wartime  la¬ 
bour  pi-olildu.  hut  ilcvclopmeiit.s  011 
the  Ollier  .side  of  Hic  hordci-  mtiur- 
ally  hale  a  he.-tring.  Imili  dirci-lli 
;md  indirectly,  on  wages  .-iml  llic  (-osi 
of  liiing  in  this  coimiry. 

Commodity  Prices 
Still  on  the  Rise 

W  iK.iIesa !('  conmio(lily  priee.s  l  ose 
still  finiher  in  tlie  week  ending 
Mnir-li  21.  ;md  the  Homiiiioii  ftiiieau 
of  Stafi.siics  index,  on  ilie  base  i;i2ti 
-IDO,  ;idi  timed  from  X.'i.7  for  the 
neck  ending  March  II  lo  Sti.fi 
Gvtiins.  raw  rubber,  livpsioik,  luil- 
ter,  eggs.  Colton  fabrii-s.  hardwoods, 
tin  ingots  ;md  paints  were  .some  nf 
the  ciimniod il  ies  to  move  higher, 
bur  low  er  rjuot.-itinns  ruled  for  hogs, 
fresh  meats  and  soap. 

Firmness  marked  ihi'  industrial 
material  prire  index-  .al 
vanred  from  I2i:.7  to  127.1.  on  the 
hasp  Augii.si  in7.'i  — lOii.  The  .stable 
price  croup  remained  at  I  pi  .i, 
whereas  the  sen.aiitve  price  seiies. 
incltid'tig  niannranuring  and  food 
material.*,  innunted  from  1;’.|.* 
lv?2  .5.  Higher  prices  for  raiv  rub. 
her,  rosin,  raw-  si’k.  atid  tin  ingots 
were  nf  sufficient  importam-e  tc 
move  the  index  fm-  manufacturin!; 


materials  from 
food  materi.ils 


apainst  fiii.O  in  the  preceding  week. 
.\  maikcd  gain  wti.s  show-n  over  tlie 
same  week  of  Itist  year  a.s  indicali'd 
III-  an  index  of  77.5.  Fonsiiniplion 
of  raw-  cotton,  indicating  conditioii.s 
ill  111!'  textile  mills,  w-as  5.S  por 
(-1  111  lirinw  la.si  year's  record  total 
in  l■'chrllary.  .\ii  expansion  of  (!.2 
p('r  cent,  iKiwcvcr.  was  sliow-ii  over 
ihe  preceding  moiilli.  rcsiiliing  in' 
tile  ties!  I('iel  since  last  .May. 

Tile  indi’X  of  wholcsiile  pric's 
advanced  from  .S.".,.'!  to  X.5.7.  Ad¬ 
vances  were  sliown  in  crop  and 
animal  products,  lextili's  and  non- 
melallie  niiiP'i'iils,  wliile  a  minor  re¬ 
cession  w-as  indicated  in  noti-fcr- 
rous  metals.  .Moderati'  recovery 
was  sliown  in  common  stock  prii-es, 
Ilie  index  liaviug  Iieen  72.6  agaii'st 
72.1.  'ITie  decline  sinci'  Hie  saim' 
week  of  last  yi'iir.  Iiowever.  w-a.s 
27',  .  .''■peciilative  trading  was  again 
al  a  low  level.  Tlie  Md.jnsted  index 
of  luink  clearings  advanced  from 
ini'.u  to  ll-i.l.  minor  recession 
was  shown  in  liigli  grade  linttd  pri¬ 
ces.  lull  a  gain  of  11.2 w-tis  rccoid 
ed  (Her  tlie  same  iveek  of  last  yea  r 
in  tile  index  of  rapitalized  yieliis. 

War  is  Demanding 
Maximum  Production 

I'aiiada's  war  effort  conlinnes  to 
.-ilisoili  tile  aiieiitimi  of  tlie  wliol'' 
nation  and  to  oceiipy  Ilio  cnergie.s 
of  a  large  part  of  its  population, 
ivhirliad-  says  tlie  ciirreni  Riisim'ss  Summary 
nf  ili('  Itank  of  Monirenl.  ••(learing 
of  th('  indiisl  ria  1  slrnetiirc  of  llie 
Hnmiriion  lo  its  maximnm  possilile 
prodiiclion  conliiiiies  apace;  general 
hiisine.ss  is  experii'lieing  a  salisfac- 
I,,  I  lory  measure  of  w  ell-diffilsed  pros- 
perily  and  nnemploymenl  is  redticed 
lo  siii.-ill  dimensions.  It  is  estimated 
llial  llie  main  industrial  plants  of 
t'anada  ate  now  for  llie  first  time 
at  virliinlly  their  full 
The  increased  sr.ale  of  the 


•  •  •  •  •  I  wotilcl  write  tlie  won  I 
‘Insurance’  over  the  iloor  of 
every  cottage  ami  upon  the  blot¬ 
ting  book  of  every  public  man, 
bc'cause  I  am  convinced  lliat  for 
sacrifices  wliicb  arc  inconceivably 
sniali,  families  can  be  secured 
V  .  ,  against  tiatastro- 

pbes  nbicli  would 
olbcruisc  smash 
them  forever'’ 
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12'''. 7  to  l.'iO.fi.  wliile  (iperiiiin.i. 
inere.-i.sed  from  17.7. t  eapaeity. 
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output  rtf  the  basic  iron  and  sled 
and  other  i iid nsi rie.s  during  the  first 
qiiarlei-  nf  this  .vear  iiidictilcs  ilitil 
liefore  Hie  end  of  till!  all  previou'-' 
records  for  iiKlnslritil  prod  ii(-l  ion 
will  !)('  easily  stiriiassed.  Solin'  I'l 
(licalioii  of  llie  sciile  of  llie  prodilc 
tion  of  certain  ivar  materitils  (an 
lie  gleam’d  from  1  lie  sta leiiH  iii  made 
Ity  tile  .Minister  of  .Mnnilions  and 
Supply  in  I’a  ilia  im'iit  tlial  t'aiiadiaii 
plants  are  now  turning  out  ll.'.n.uun 
sliells  per  mnntli.  thtil  the  oiiipiii 
of  alloys  litis  been  sleiipcd  up  lo  :il 
least  ten  limes  the  pia-war  figiii'' 
tiiid  llial  tlie  deliveries  of  iwo  or¬ 
ders  of  tut  training  plan 


jliave  Item  made 
i  sclied n led  lime." 


Well  lief.ir, 


aeh 
I  lie 


Bll-k  ri*»rirB«  in  t'anllr-n  fnr  thn  n-nol;  nirind  ! 
.Mar-h  gtlth.  and  n,.mrat-i“nn«  n-ifh  a  year  atje 

frllnw  1 


.renomir  .Siltiatinn 
nd-x  n(  Phi-ainnl  Voliinin  ef 

I '111-')  -nnnl  100 
nd-x  el  indualrial  Predurtion 

I  0  1 1  0  I  00 

tdu-tien  and  C-n-ral  RM«in-x« 


pa,'.' UK 


till 


ser  lire, 
IS  done 


will  he 
in  Ihe 


I'llllc'i 


'fi.e  hi'ipni  s  fnr  tile  ..liighect  aver- 
I'.ew  pnlieies  sold  in  L'lt'i  went 
.M'lli  itoh.'i  ;iMd  J’.nti.-h  'dlumt>ia. 
h'eti  s'lnweil  :';l,87l  ;illd  .8 1. 80.'.  re- 
Otp.-irio  and  .Mlieria 
e;.'  l',i’-(l  anil  fourih. 
r;."  I. Ill  I  . -I  poiii  v  in  rot'('(’  w  a.- 


'  i  ...  'll  in 
:iii'  iiiwr.-. 

(Itriitg  lite 


lo  IT  \M 


a\  I 


I'.div.’nil  i.-l 
ftige  poliev 
was  .itl..'i:l" 


ml  and 
ivrlltelt 
II  .Niiia 


Hi  t  I  \iMi:i> 

T:i 


:i  i  till  (I  :i  1 1  a  at 
|i!a  fit  t  "It"  ill 

-  Ill  III  Ii  ■  1 .1 1  d 
1:1  L.'l  I  II''''! 


iriiU'i's  I 

‘vtiiii  pi, 


I  lid 
.1  till 


for 
i-  just 
latcs. 

I'lte  aholitiop  of  the  right  of  t'.nna 
(ii.'in  lianks  to  issue  notes  ivas  a  most 
jiopnl.ir  move,  larcely  lieeause  of  Ihe 
ii  iile.-'pii'iiil  Itelicf  lhal  this  right  was 
enoi  inou:-i|,i'  profi  I  a  tile  to  the  banks. 
.\l  iiiii'  nine  ihei'c  was  a  good  profit, 
undoiiittedl.v.  Iiui  litis  lias  not  iieen 
the  ea.-<e  for  it  long  time.  In  Ihe 
iiiemoi'ial  of  tile  litinks  to  the  .Mac¬ 
Millan  rommissioii.  tiefore  the  e.stab- 
iislimeni  of  llic  Riink  of  <  anada.  it 
was  shown  tliiii  this  I'fifit  was  1>2'7 
pel  annum  on  the  nole:s  outstanding. 
Siiiee  ilieii.  not  onl'  haie  the  rates 

o;  iifotcsi  ileeiuied  more  Ihan  tha', 
iuii  llie  deinitii(|  for  mercantile  ad- 
iaii('e:s  has  fallen.  .'till,  while  the 
profit  on  tile  note  issiies  has  dis.ap- 
piarol,  the  iimoiini  of  the  limited 
ri.glit  of  issue  I  now  of  thepaid- 
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'lite  weekly  statement  of  the  Rank  of  1  anada  as  of  .March  K'.  Ifli, 
IS  a  drop  of  .831 ,108,'‘i.i.e  in  total  assets,  compared  w-ith  a  w-eck  ago 
'I  investments  were  j'edt.icnd  hi-  .871 .2'1‘1.81 1 .  ?terling  ,ard  1..S.  ktinds 
’  increa.'ed  h,'  67.5, af"'  w-hi|p  all  ofher  assets  gained  87.1.57.777. 

'I'otal  dep,isits  ivere  reduced  hi  .827,032,1  Ifi. 

idntparod  'viih  a  year  ,-ig'i.  total  assets  have  been  tncrea.sed  hy  .8105,- 
1111,  Investments  are  .871  d.Sd.L'I.SO  higher,  w-hile  total  deposits  li-nve 
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Automobile  Output 
Highest  in  Years 

'I'lte  F('lirtia  ry  pind net  ion  of  aui"- 
moliiles  was  (lie  lijgliesf  monilily 
('iiipui  for  scvertil  yi'ii  rs,  tlip  total 
liejng  27.71(1  ttitils  compared  with 
27.10.'>  in  .l.-innary  and  IS. 177  in 
I-'chriiary.  17  It).  Of  tlie  piod  net  ion 
In  th(’  laie.sl  itionili.  i:i,t)(>7  were 
Irticks  and  Ii).f>l7  weie  |iasseitger 
cars.  the  latlei  ineltidtng  5.7!  I 
foiir-dnoi-  sedans.  2.7  11  iivo-door 
setlans  and  1.74S  (.(inpes. 

Financing  of  motor  veliicle  sales 
w-as  Iteaviei-  in  l-'eltrua ry.  lite  total 
I'ejng  1fl.ii."i3  units  with  :t  fintinced 
v,altie  of  $5,744.7.53  compared  iviih 
7.725  financeil  foi-  $4.54  5.P2ti  in 
the  previous  month  and  !i.572  nnil"- 
Involving  .f  4.1  .S7.(i2i)  in  l-■el)rtl:l ri . 
1747.  During  the  first  livo  montlis 
nf  1  740.  20.277  new  and  used 

motor  lehieles  iveie  riitiim-ed  foe  a 
total  of  .'?7..SS7  772  compan'd  ivitit 
17.60  1  fnr  .'5  7 .S  I  ,S2  7  in  Hie  cor 
responding  peiiod  of  17  10. 

Avalanche  of  New 
Steel  Orders  Continues 


'Siandaril  Sltil  isl  ies.  The  he.sl  show¬ 
ing  piiiltalili  will  he  iiiadc  h,v  donies- 
He  (-tine  and  l>eel  refineis.  Freigltt 
t-osls  little  not  im  i  i'tised  oi  ei-  l!l|0 
tinil  eiinsninpl  ton  liti:  t  i.'-eii  mtile 
ritilli.  .Itiniitii.i  siig.ir  ilellieiie: 
w  etc  Ii',  tilioii'  i('.ii  ('tilliel-  leiel,', 
Itirgidi  due  to  lite  feat-  of  liigliei 
pi  ice.-.  'I'lii,.-  gain  will  not  lie  intiin 
Itiiiied  I  111  oiiglioiil  lite  K'.-l  of  llic 
'etii.  lull  It  is  reti.'.olitilil.i  eerltlin  llitil 
li'll  ilellieries  will  lie  com  rorl  ti  Iti.i 
tllioie  ltl:;l  veti  r's.  in  ftiel,  if  tile  ex 
peeled  Ittrlliei  pi  i(  ('  ri.se  mti  I  el  iti  li/e:' 
and  if  .stile>  mtiliiltiin  the  ctii-i-eiii 
itile.  tile  :iigti|-  ilidilslri  .■-honlil  wit 
lies.',  its  lie;;l  ,i  eti  r  since  1777. 

Canada  Speeds  Up  Oulpiil 
Aircraft  and  Explosives 


(<' 


III 


Ilf 


ntiniied  fl-oiii  l'’tige  I) 
hemieal  pi  rid  net  ion.  oiilpni  in 
xplo.sive:.  (liii.'-inll  has  now 
luissed  tile  mti  \  i  III  It  III  retielied  ill  lit'- 
last  ivtii  .\  S  I  7,000  linn  -;oi''i  ii 
iiK'nt  pltiiil  lias  now-  come  into  pi-o 
(liK-lioii.  lo  tat  ppli'mm  t  otilpiil  of 
lite  .Noliel  plant  completed  In  l 
year,  aiul  will  lie  in  full  prod  iicl  ion 
Ity  III  \i  .summer.  Tliis  new  pittiil  is 
IlltikillV  lliree  types  of  explo:hve:. 
iieier  liefore  made  in  Ctintida.  a' 
'Veil  as  livii  olliei-  jm|iortanl  l.\|i' 

I 'ti iiada 's  lliird  liig  explosives  plant 
is  s(-liedule(!  to  .siait  up  in  a  few 
moil  I  hs. 

Wo  tit  of  training  men  fni-  new 
ivni  plants  is  pmceedin-g  up  to  ■  \ 
Ti('<-ia  I  ion ,  it  is  .stiid.  .Mioul  t.Oon 
('ll  llie  iiiertige,  are  lii'ing  gltlilil 
till'd  ti.s  iiained  worker.-,  tind  lliere 
;  is  everi  prospect  llitll  tlie  olijecLv.' 
iof  50,1100  griidiiales  of  i  octi  l  ioiiti  I 
.-l■|l(l(tls  tiiid  .'ifi.OiMl  grtiduales  of 
pltiMl  scliools,  for  .jolts  in  war  iii- 
j  (1  USl  l  ies.  Iliis  .K'til  ,  w  ill  lie  aclliei  ed. 
merieti  11  steel  mills  i-('porl  tlial  ,'l'liere  is  still  siroii.g  feeling  in  ccr 

Ihe  influx  Ilf  slei'l  speeifical  tons  was  |,iin  iiidii.slries,  noltilily  in  sliip 
in  aelnally  heiivii’i  loliime  last  w cek  |  luiiidiiig-  and  a i iplti no  plant  -:, 

than  in  tlie  week  liefori'.  .Xsidi'  from  tig.iinsl  (Irtiliiiig  of  trained  nicti 

purely  eommereial  order,-;,  the  pet  from  sik'Ii  plains  foi-  Hie  foiir 

cenlagp  of  steel  Imsiness  hooked  montlis  mililary  seliooltng.  .Mann- 


48.908 
2  v<»«r« 
44  1 .202 


- 

-  28  5  % 

4A 


ivhieli  repie.senls  nllimaie  (l('feii.se 
demand  increased  fni-t-hei-. 

There  are  some  reliable  sources  in 
steel  eirc'les.  lioweiei-,  wlio  are  pre 
dieting  priiaiely  that  Hie  heaiy 
avalanche  of  new  Imsiness  ivhieli  has 
been  honked  in  i-p(-eni  montlis  will  , 
contract  somenhai  within  llie  nexi  | 
ninety  days.  I’rodnri ion,  how-evei  , , 
a.s  well  as  shipments  will,  of  course, 
ihow  no  decline  owing  to  substantial 
backlogs  wTiicIi.  on  some  products, 
itjn  to  the  end  of  the  vear.  ' 

Three  pnseible  reasons  for  tlio  ex- 
peeled  falling  off  in  fresh  orders  in 
elude:  At  least  one  eompani  and! 
possibl.v  others  (hi.s  w-eek  are  refns- t 


faciiiicrs  insist  siicli  sliifl  of  men 
onl  of  indusliial  plants  into  mili 
lary  camps  will  liamper  Hk'  ivnr 
piod uct ion  pri.i.gram  serinii.sli-. 

Special  (Mlaiia  Uraiils 

Rpcansp  there  is  a  (-onsidera hie 
(leia.v  lieiween  (lie  lime  guvernmeiii 
war  (-onliaels  are  tiwarded,  .-ind  Hie 
limi'  paiineni  is  madi'.  Hie  goiern 
meni,  in  cerl.-iin  casc.s.  it  is  reeval- 
ed.  lia i  (' iiiiide  special  .granis  lo  liol  - 
sler  ,1  ((unpany's  ivoiking  (-apil.-il. 
In  ('ffecl.  siicii  allot iiK'iii.s  tire  pro- 
gi-ess  pti.imenls. 

I'p  to  l■•el)|-nary  2.S,  Ilio  Munitions 
ix  Suppli  Deparimeni  imide  |iay- 


ing  to  book  eommereial  orders  foriiiienls  loward  iidrIHng  (tipllal  of 
(delivery  in  1713;  Hie  automotive  in  -  ;  pri  vii  le  ccuiiptiiiii'.s  lolalliiig  $7,770,- 
dlj.slr.v  is  expeeied  to  relax  iis  de- ,  75o.  ■I  lK'se  conip.-inies  liad  ('iiliniat- 


IrtH'i-T*''  -  - 
I  1  1  U  p  9 

n£  I.Aprnsrj 


M ,  k  a  'i  4  4 « 
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I  27  718,88^' 
28, 52). 8  19 


»  Elii.y  i  * 

I  0  M  8,0)9 


»9  #>84  197 
17. 588, 5  78 
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1 ,09  j.'.  a 


mapfls  for  nijtnrnnhilp  \iiiTiiii 

ihf*  npxi  ihrof  months;  bippI  « r»in 
pRni4*8  8  pvpprfprl  if>  pfipfro)  Ptrin 
EPntl.v  thp  hookint  of  imt-o  roninif*r 
Tinl  bijsin*®??  hi  cnyBPH  Mhnr 

I  ji  Ird  knnvi  n  Jhf’  ropBiimrrrv  tmt  nnlv 
ihoi*'  m'pntnripj’  ha'**  .'’ibr'tHn 

Mol  irinnoEPr-  of  ptool  mp  ili* 
honU  JI. 


M  5,  —  Doimmon  Rm 


H»  .'V  L't*o  I  , 


If  tl.iCllOll'l 

*  ni  ptrvi*’tj 

jCtilOfl  fJuiii 

<1.  I 


lOclil  $  liifjrx 
tlir  r'usl  V 


5 1  d  U  4  f  J  C  S 

p.U 


•  wr<sk. 
blflr;* 


A'br;4l . 


W  nor).  (jiMUl'  8  <  ry..  I  ir)'i»4<*rj. 
89,8  ,1^  f.n  WVclnrs*!.! ’  ,  Mart  h  2hlb 
inH#;*  sH.torJ  .i4  UiiF»ljrr 

<1  wrir  lift  ubili*  C'ppri.  IrijiL 


0(1  mini  workiim  cjipilo!  \hoy  yr 
r|ilirp(i  at  (0.000.  L.ii  up  indiviH 

mhI  pnyiiH'nis  of  ihi.-;  iioMitn*  wo  . 
iiiodo  lit  ihi>  f'oiiofLi  \Vi?-r  A-  (  oMp 
(  •>..  \i  hi(  h  p.  fiiH.iipil  !ho\  rpqiurrrl 
5.'i,(Mmi,o0o.  ii]  ( (iniH'ct  ion  A\  itli  pi  c 
p.iioli'Hi.  fiH'  tlo'  010  nnfrO'h  iirp  of 
ordrr  1  roil  ond  ■••lii-'M  hro:  for  uni  p»ii 
i  poqpt:,  ond  U  ofo  olloffpij  liy  flu- 

i:o\ nnnirni  o  S;i.L(0.ooo  ndioop*' 
Moniipol  I/O(ooo»li\o  Work  ,  iloim 
I"-.  III  thr\  iiordf'l  .'^10,000,000  worKiUi 

^ or  OURBr  l)lClU?lll*y  ropitol.  10  (  (Hilifo  fi.in  witli  oionu 

-  ro»Iii!('  of  lonUis  ond  2>in  <  o  rrio:;nr.. 

ni*ndu«~c'rf;  ond  rrfinpiK.  wirhlond  uf'io  ;;:iirii  o  ;:fi\ I'rninr'iit  pov 
he  PVc^pMon  of  «'  uhnn  ronmns.  fiir  |  mmi  of  ip.’.o.ooo,  Shn\vini;;on  rhriri 

icols.  :  uhr  idiorv  of  Slinu  ini^nn 
W  oior  A  I’owf  r  (  r»..  rofpiii  od 
000  for  inonp)  h,\  landing  innmff.'t,^ 
turiL  ond  received  $9G,000. 


Onllf>oU  Improved 


whom  improied  jirires  are  being 
more  ih.aii  offsci  b.i-  loss  of  world 
markets,  tire  expeeied  to  earn  morel 
Ihis  ye.ir  Ihan  last,  accoiding  (o| 
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NE  WS  FROM  MINING  FIELDS  AND  MARKETS 

MINING  MARKETS  *'o^.^”CsYo'we7Do"w„  BROULAN’S  ORE 

AGAIN  MIXED  ON  I  .  . FINDING  CHANCI 

SMALL  VOLUME^  ARE  STILL  G( 


Cariboo  Gold  Developments 
Of  New  Ore  Slowed  Down 


No  Definite  Trend  Apparent  as 
Gains  in  Major  Issues  Are 
I^^rgely  Fractional 

BASE  METAL5  STEADY 

Toionlo  Bureau  The  Financial  Times 

Tuioulo. —  Wil.Ii  ^olUl)lC  or  li'iirl- 
inp  conlinuing  on  a  siitall  .sr:iio. 
share  prk'CP  on  (  anadian  minins! 
markets  pi’cscutnl  an  irirgnlai  j 
irniil  (luring  rlic  week  entled  .Martli  I 
2i;.  ,Iunior  gold  stocks  continued 
to  rccei\c  the  hulk  of  atteni ion,  hut 
« Mil  the  c.vccptiun  of  a  nuniher  of  i 
individual  is.snes  most  stocks  in  this  : 
catpgor.v  showed  prices  on  tlie 
dowiisiile,  althougli  llie  declines 
were  not  large.  Seuior  golds  were 
firmer  on  the  week  in  li.ghf  Inrn- 
o\er  although  Wright-l  largrca\ es 
was  traded  in  fair  volume  on  the 
closing  dti.v  of  the  period  under  re-  ' 
\iew.  liasc  metals  were  mixed  will) 
I'lico  changes  confined  to  utiiiuw 
limits, 

riiG  Toronto  Slock  Kxcluingc  in- 


<  algai.v.  —  Crude  oil  pro¬ 
duction  of  approxiniaiel.v  pm 
hhl.s,  dail.v  i.s  hring  obtained 
from  Standard  of  llriiish  (  o- 
luiniiia's  C.IMf.  I’rincess  L’ “dir.- 
coverv”  well  on  the  Princess 
striieliire,  miles  east  of 
('al.gar,\’,  ,lohn  liallowa.v,  super- 
inteinlcnf,  of  Standard,  .said  in 
a  stafemenl  isued  here,  •'We 
plan  to  .ship  (he  oil  out  as  sijoii 
as  there  i.s  sufficient  (luanlii.y 
on  hand",  Mr.  Calloway  .said. 
Recently  a  spur  line  was  built 
connecting  tanka, ge  to  the  '  .P. 
R.  siding  at  Princess  and  oil 
will  he  shi|)pcd  to  ( Hlgary  ami 
Saskatchew  an  in  lank  cars. 


NORANDA,  HOLLY 
IN  NAT.  MALARTIC 


I  \  .iMcoiiver.  While  dev  elo|iment 
I  of  (  'arihoo  Cold  t^iiariz  ,^Iining  I  o.'.- 
I  new  TK  "  lias  been  slow  eil  ii|i  lo 
I  tiroken  grouml  due  lo  faulting,  the 
I  fir, 'I  .'ill  ft.  of  drifting  on  the  solid 
|finari/  vein  ha.s  ,\  telded  .saiisfa<  to!  > 
re.siiltf.  ronfinning  earlier  imlna- 
lions  lhat  the  \ein  w  ill  pro\  e  a  nia- 
,tor  .source  of  good  grade  tonnage 
for  the  mil',.  'The  .'in  ft.  length  e\- 
fioseil  jiveragerl  a pproxiina icl.\ 
in  gold  over  average  width  of  1  ft., 
aecoialing  to  R.  i;.  Pose,  managing 
dircetcr.  Ore  from  ihi-  section  wi'iit 
to  angmeni  mill  tonnage  for  one 
week  in  Pehruary  wiih  the  result 
that  the  mill  handled  an  average  of 
tons  daily  despite  a  slutri  shut¬ 
down  foi  ehangp  of  liners.  Ore 


'  ROR.IO  MIXES 

MARKETS  !  r.oh.io  Mines  I-ld.  annual  ineelingi 

I  of  .shareholders  last  week  wa.s  j 
— — — — —  ■  iwholl.v  routine  with  directors  being' 

nn^IlT  A  rkDI?  're-elected  and  reports  adopted.  R.  | 

KKIJUliAli  J  WlXLi  president,  informed  thei 

V  meeting  that  the  eompany  along! 

/^UAKir'CC  interests  is  continuing 

lllll/llNl]  LftinlNLLu  endeavours  for  production  of  mag¬ 
nesium  on  a  eommercial  .scale  in 
ADI7  CTII  f  t  anada  A  small  amount  of  magne- 

illlL  ulILL  IjUUi/  present. 

and  preparations  are  proceeding 
lor  erection  of  a  pilot  mill  of  100 
Hitherto  Unexplored  Claims  Ex-  ( lon.s  eapaeiiy.  A  new  eompany. 

'Domiiiion  .Magnesium  I.ld..  has  been 
pected  to  Add  Furthe.  to  company's 

Ore  Reserves  magnesium  inicrc^vt. 


pected  to  Add  Further  to 
Ore  Reserves 

BONETAL  OPTION  HELD 


BEATTIE  MAKES 
NEW  RECORD  IN 
OUTPUT,  EARNINGS 

Company  Shows  Net  of  15  Cents 
a  Share  and  Adds  $111,000  '! 
to  Working:  Capital 

ORE  TONNAGE  DOWN 


10';".  The  .greater  proportion  of  thn 
sum  was  spent  within  the  I  nion  on 
wagp.s  aj'd  store.;.  Taxation  figure-, 
are  even  more  striking.  In  the  fis 
lal  vear  ending  .March  0|,  10,';.';,  llie 
mine.s  cont  rihiil  ed  X;  O.fiOft.nno  in  di 
feet  revenue  lo  the  Stale;  for  the 
current  fi.seal  'ear.  llie.v  will  eon 
tribute  more  than  i  "01  .mm. 00".  I’f" 
fit  fignre.s  have  ah o  inerca'veu  sharp 
I.'.  Willie  the  indU5irv  a.s  a  w  hrile 
showed  a  profit  of  £  1 1 .7(>",0m»  in 
iO;;j.  Ills  10:;'l  figure  w  a,=;  il  I  >i. 
007  anil  la.m  vear  profit  <i  reailied 
X  17.o:’.'>.IS7 

Working  eost.s  per  ton  of  ore  mill¬ 
ed.  ineluding  l  eali/alion  ebar?c  \ 
were  .'"s.  Sd,  in  lOlO  a.s  ag;iinsi  I" 
•Ml.  ill  I0:;0  and  lOs.  :;d.  in  !0:;o.  The 


Ml  <111^1110111  iiHli  TonilB^o  lor  t»nr  Toronto  Buicmu  The  Kin^mciat  I  unatg 

week  in  I'ehruary  will,  the  result  Torotiio  -  Although  dep  ,lrvel- 
Ihal  the  mill  handled  an  average  of  ijpinent  below  tlic  bottom  level  at 
.O.vO  tons  daily  despite  a  short  shut-  50;;. p,„,-u|,jnc 
down  for  ehangi’  of  liners.  Ore  niaiii  ore  /one  eoiitmucs  to  iiKlieate 
from  the  "B*  is  expected  to  he  o  lu.ni  ilie  /one  will  dip  into  the  ad- 
faelor  in  inerea.sing  daily  lonnage  ioming  I’aiiioiir  proiieriy  ai  some 
to  a  niaxiniiim  eapaeiiy  of  around  poim  aliove  ilio  l.Omt  foot  liorizon. 
ill,)  tons.  .\i  the  same  lime  tlini  the  mine  has  man.v  ore-making  poa- 
vv  01  k  proceeds  on  solv  ing  the  fault-  sildliiirs  which  may  ineroa  1  ijics- 


01  *XH(i.;'77,  in  ;ind 


iijlo  pi  iidiieiion.  I.uder  the  deal.  No  Extensive  Exploration  Work  pnd  I’amour  property  .across  i.hc  indicai-  land  and  Bcaverhouse  I-akc  Gold. 

•L  randa.  Holliiiger  and  Ouehm-  Col.)  General  Economies  Im-  *'''  o'"  ''■"lulan  „a.s  reduced  i.i  .T.51k.l07  from  $k"t,- 

I'c  have  agreed  lu  pureha.sc  It.,." . .  Xjcneial  Economies  im  proposed  to  drift 


(lex  of  I’O  golds  recorded  ti  decline  .Mines  sharchoiders  at  a  special 
of  .('.,';  on  the  week  to  close  at  jnceling  called  for  April  3  in  .Muiil- 
101. .3L’.  while  the  index  of  I"  base' real  will  he.  asked  lo  approve  ,1  fi- 
melals  showed  a  gain  of  .IS  at  nancing  offer  liy  .Noraiidir  Mines. 
til.t'O.  Ilollinger  (  onsolidatcd  and  k'uchcc 

Tlie  uneerlainties  vvhieh  have  re- ,  Gold  Mining  ,  orp.,  lo  suppl.v  Hie 
larded  market  aeiioii  in  past  uiouths  company  wiiii  a  total  of  ? I .jjs..')m 
arc  said  lo  he  fading  slowly  and  to  develop  the  properi.v  and  liriri.g  it 
brokerage  eirelcs  arc  of  the  opin-  juio  production.  I.'uder  the  deal.  No 
ion  that  the  gcucral  market  siliia-  raiida.  Hollinger  and  qiiehec  Gold 
lion  will  have  a  change  when  the  have  agreed  lu  purchase  li.">.mm  of 
.\meriean  aid  to  Britain  heeonies  the  remaining  treasury  shai(>  of 
more  and  more  pronounced.  ;  National  .M.ilarlie  at  3"c  a  sli.ne 

.\moug  ihe  .iuni<ir  golds.  Ixerr-  Then  a  new  eompany  vviJI  l,e  form- 
.\ildison  and  I’leston  Hast  Uomc  ed  with  eapliHl  of  :;,.")n0,(.i00  shares, 
showed  declines  of  lOe  eaeli,  as  with  l..■|no.(lml  share.s  going  to  Na- 
(  heslervillc  and  Cculral  J’airieia  Honal  .Xlalarlic  winch  will  he  dis¬ 
eased  Se.  Upper  La nada  recorded  a^irihiiled  on  the  basis  of  one  m  w 
loss  of  Ge.  The  slock  tiud  bonds  of  for  two  old. 

I  chi  huth  reached  new  lows  for  the.  .N'oraiida.  tind  ass,>eiales  h.'(ve 
.'ear.  the.  former  ;it  ISe  iiud  the  lat-  ugreed  lo  underwrite  3ti0,"mi  of  ilie 
ter  at  •'f.'i",  front  wiiieh  point  it  re-  new  company's  shares  ;ii  G",'  a 
euvored  .slightl.v.  Tlie  Iti-sl  prev  ions .  simre.  w  ith  options  on  l.Tmi.o", 
hoard  lot  .sale  of  ihc  bonds  was  at  sliares  .at  the  same  price.  M  II. 
•'f.Su  on  Ueh.  12.  Sau  .\ntoni,j  :ind  fooler  X-  1 'o.  w  ill  hold  :,n  option  on 
.XIaeUeod  (  ockshult  each  Inst  ."«(■,  |(i".mm  shares  ;ii  GOc.  If  ihe  ,le;,l  is 


New  Quebec  Property  to  Bc,"W"ts  to  the  phmt  are  nccessar; 

Brought  Into  ProducUon  in  'nMor!;”";;;"-  fan.ting  is  no 

Major  Deal  expceied  to  present  any  great  diffi 

_ _  cully,  it  is  reported,  iillhough  it  ha: 

Toionlo  Burf...)  Th«  Finiincial  Timr,  111''!  effect  Of  slowing  up  invCS 

Toronto.  National  .Malartie  Gold  ">~alion  of  the  vein. 


wiMK  loineeu:-  on  .suniii-  1110  1,1110-  siiiililirs  vvineii  may  inercir  1  pres-  .,  ,  or  *XGti.277,  in  1t>Gt  tinri  as  a 

ing  problem  eneonntered  at  each  eni  reserves  very  .suKsiani  la  :iy.  Dr.  i  Goj,J_  .Mines  fllO  net  P'’”' |  surplus  was  rcdiieed  to  17 

end  of  the  .3"  ft.  length  of  good  ore.  \\ .  f,  .lanies,  consulting  i  ngincer,  $111. .‘iii.  e,iual  f,)^22.-l  cents ,  SXG.a.hSI  at  Ihe  end  of  I 

tests  are  lieing  made  of  the,  oie  to  lold  slia leholriers  at  the  eoiuiiauv's  •'  s^l'aie.  as  against  $3Gl,3o2.  or  If)..),  Tfmnage  milled  reached 
delcrniine  wlictlier  .some  ad.iust-  auniial  nicriing.  "The  dip  is  niost  cents  a  share,  in  lfi3f).  Production  tons  T-amsi  K 


•ii'onoiineed  in  t'lte  shiiti  tirca.  hccoin-  $I.28I.S3S  was  slightly  above  Su¬ 
ing  more  vertical  to  Ihe  east,  luii  it  21".S2I  o-f  103".  Operating  expenses 


had  llie  effect  of  slowing  up  invrs-  •>23-f()oi  fourili  level,  he,  added,  for  103".  Administrative  expenses 
ligation  of  tlie  vein.  Howevei.  th'e  c'cntral  part  of  the  and  deprceiaiion  were  ’.iltlc  chang- 

- —  niaiii  oie  /one  htiis  not  yet  been  fully  cd  at  $G,720  and  $.54.4GG.  respective- 

developed,  and  it  is  anticipaK'd  iliat  ly.  while  laxes  wore  up  from  $0".-  I'.jj 
P  MAINTAINS  findings  itere  will  substantially  in-iGOO  to  $1.32, 57G  and  outside  cxplora- 

Ij  ITIillli  1 /alllO  crease  the  .ill. 80"  ton  rcscive  1  e-  tion  was  down  from  $120,331  lo^^r," 

ported  at  the  end  of  1010,  while  a|  $30,216.  Surplus  account,  giving  cf- 
MIf  I  TOAIMAr’l?  "’""•jcr  of  other  ore-making  ehames  feet  to  tlie  years'  net.  payment  of 
Ifllljl^  IvililflUlj  '<’""‘01  I"  Oc  developed  $370.on0  in  dividends  and  write- 

I  At  llie  east  end  of  the  Bruulau  down  of  $lii3."1H  for  investments  in  ,  U 
;  property,  one  claim  extends  into  the' capita',  stock  of  Continental  Kirk-  ' 


SISCOE  MAINTAINS 


nia,gncsinm  interest.  l "'""(c  n')'»«u  t1i«  Financial  Timf*  id.  ill  ItL.P'  and  lOs.  :;d.  in  1032  The 

. . - .  -  -  Toronio  -  .New  record.'  for  gold  higher  figure  last  .ve.ir  was  due  pi  in- 

r|tAw\«||\mT  production,  tonnage  milled,  ciirn-  cipaliy  i"  the  vasilv  increased  lau- 

IIInllKil  rKlIrll^  '■J*'  "orl'-  '''''  "re  now  milling  .s 

1  Vl/Vim  1  IlVlllV/  ing  eapiial  m  $816,008  are  featiirc.s,  mioh  lower  grade  of  ore;  ilie  aver- 

a  annual  report  of  Beattie  a?e  grade  in  1032  homg  6,171  penii.v  ■ 

AKr  KrrllKIrlJ  Hr  .'Unes  iQucheO  T.ld.  Nel  earn-  '"eighis  per  ion  while  in  lOlii  ilir 

I\1j1  VltllJl/  wl  Ings,  .Tfiei  all  charges  including  average  grade  was  I.IOG  priin.v- 

-  I  sub.siantially  increased  tax  reserves,  "eights.  Despite  the  lower  averag,’ 

Net  of  $414,577  Compares  With  t"  $723,220,  equal  10  IGe  K'ade  Ihe  revemie  per  ton  has  in 

csei  -SCO  •  D  •  V  ■1.812.618  shares  crca.sed  from  27s.  6,1.  10  3.3s.  3,1.. 

$361,35^  in  Previous  Year  outstanding.  a.s  compared  with  1030  owing  10  Ihe  higher  price  of  gold. 
—Ore  Reserves  Steady  profit  of  $618,076.  or  i2.s,)e  a  siiare. 

The  eompany  paid  ISe  in  dividends,  nrii  S  IIXUAMI/  AFIP 

. .r,-  al.  ANIHUNi  ORE 

reserves  GAINED 

of  $1.:’81.S3S  wa?  sMffhtIv  above  $1.- xe  •  i  - 

ZZi-'i^i'-efoo-- ZTcak 'Z  $2tZ‘-  Good  Grade  Ore  Showings  En- 

icaving  a"  operatinZpZfit  of"$657.-  « ilh  countered  on  Top  and  Bottom 

\  .  ,  ,  or  ?1.01  nor  (on.  a  voar  •  . 

811.  un  iiiodci  uioly  from  x...  i  ,  Levels 

f  tn-TA  *  1  -4  4-  PFCMous.  .MarkennK  char^tos  woir 

for  10,.0.  Ad.n.nistratiyc  expenses  a,  $31."8.3,  leav-  - - 

IS -Z  nZ  i-r  =*'  $3>.7;0.83U  a,;ains,  The  h.ghlight  ,n  the  review  -.f 

td  at  $6.,..  and  ®  $2.13",101.  Operating  and  adminis-  developments  at  the  properi.v 

•'nn 'Z'l'i  -  ”"7  "a  **  Y  "'"''c  expenses  were  $1. 401.67, 3,  or  Anthony  Gobi  .Mines,  whieli 

,00  to  $l.)2^o,i,  and  outside  exp  o,.  -  ,81.370.661.  or  P.  Bellingham,  president,  gave  to 

J  I’*'''  "'liilc  provi-  shiirclioldcrs  at  the  auiiual  nieei- 

.$.)(.. 16.  .tit  plus  accoun  .gig  '  mou  for  taxes  oi  $276,165  was  more  «eek  was  the  news  Hull 

,'Y/v  '''  J  '  ''a'  double  the  $I"0.l'37  set  aside  in  development  in  tlie  norih  seelion  on 

r  invUcfmrn'tZin  ' Rcsei  vc  foi'  depreciation  was  10"  foot  level  had  opened  up  2"" 


surplus  was  redueed  to  $722. 02^ 
from  $865,081  at  Ihe  end  of  1030, 
’Tonnage  milled  reached  a  new 
high  of  620.020  tons,  against  613.800 
tons  the  year  before,  with  .gro.ss 


)r  oesi  e.xiiaeiion.  moie  veriicai  lo  ,ne  la.-i.  mil  ii  — c---*  outpiil  attaining  a  peak  of  $2,754.- 

Soliition  of  Ihn  fanliing  is  not  seems  pi oliahle,  that  Broulan  wdl  be  totalled  $g23.00.j.  against  $ai6...o4.  $4.37  per  ton  eompared  w  iih 

I  expceied  to  present  any  great  diffi-  ahle  to  ,l(>veloii  ""o  uiorc  leaving  a  operating  profit  of  $65i.-  $;  (,;;j  7jn  c,.  $<  ,)]  pp,-  ipp  year 

|eniiy.  it  is  reported,  iillhough  il  has  levels  on  the  main  /one  below  the  8'U  "t*  moderately  from  $634. 5i0  '  \|aikeiing  ehar''e.s*  were 

ad  the  effect  of  slowing  up  invrs-  523-f()oi  fourili  level,  he,  added,  for  1030.  Administrative  expenses  jnyj-casprt  ai  S’liTsi  leav 

giilion  of  the  vein.  However,  tlie  t'cntral  part  of  the  and  deprceiaiion  were  ’.iltlc  chang-  s> -mY-i"  n-o'iw, 

.,,,.1..  1 .  r,,,i  ...  ti;  -on  ....H  tci;  =  ivo.  "UipiU  .11  X..i.".a.jl,  a.,ains| 


'lighllv  higher  ai  $325,602. 

,  iirrcni  assets  .11  Dec. 
totalled  *1.182.005.  againsi 


;,602.  feet  of  high-grade  ore  over  widths 

Dec.  31.  lOl".  tanging  up  to  II  feet.  'The  .so,  lion 
ainsi  curreui  " iiverage  ii  .sloping  width  of  .ii 


prove  Outlook 


Movvard.s  tills  hitherio  unexpfored.  As  at  Dee.  31 .  1 010.  current  assets 


I  liahiliiic.s  of  $365,007.  leav  ing  work-  feet  for  the  length  expos- 

ing  capital  of  $816,008.  as  conipared  ed  and  grade  is  eonsiderahly  heiiei 


claim  on  the  523-foot  level,  -n  01  der  amJumcd  ,0  V.OG0.855  as  againsu  "L 'Z’ :  ""I  'r: 


.1.  f!  Uvneh.  prcsidcnl  of  Siscoe 
Gold  Mines,  Utd.,  in  tlie  coiripanv's 
annual  report  states  maiiiteuance 
of  tonnage,  although  of  a  lower  rt,.,llii,g.  and  will 

grade,  ma.v  1,'ad  to  ch.nnge  in  nunc  r„riliei  mvcsiigated.  Dr.  .lames 
policy  as  exploratory  work  initialed  ^mid.  One  drill  hole  here  gave  IS 
near  the  end  of  the  year  made  it  cp,,,  „|-  ,|„art/  earryipg  lew  values, 
po.ssililc  to  inehide  tonnages  not  an-  i,||,  jp  y  jp^y  pf  (jip  rHVonralile  results 
lieipaled  ai  time  of  last  iiuerim  re-  ,'neouniered  in  mining  qiiiiri/  in  me 

main  /one.  it  i.s  phinnod  lo  give  tins 
■'ll  i.s  hoped  to  offset  a  major  part  area  .i  thorough  test  by  drifting  from 
of  the  decline  in  grade  iliroiigh  re- ^  ihe  .323-foot  level.  Atioiher  oie 
(liietioiis  in  operating  costs."  .Mr.  chance  exists  in  t.he  extension  of 
l.,'M,li  slates.  "'this  ni:i.'  he  possi-  the  llallnor  ore  /one,  which  is  in- 
hle  liv  iiiiiiiiig  over  greater  widths  dirated  m  imss  across  Tlie  Broulan 
on  up|ier  levels  where  "e  have  re-  pio|)rriv  at  its  noriliwesi  coiiiei  .d 
eeiitlv  iiad  considerahle  addition.'  a  depth  of  alioill  5""  feel, 
of  ore  and  by  iiieroasiiig  the  ton-  ,,  ,  ,  ,  . 


lo  give  it  a  thorough  test 


cm  rent  liabilities  of 


while  I.eiieh  and  McKen/ie  Red  '  e,i pried  to  eomploiion,  $1,228. .3"" 
U.ike  deeliiied  4e  cacti.  .lason  nun- Will  he  provided. 

ed  lip  a'-.c  In  fair  turnover,  as  .\n-  With  new  tiionrv  assured  a  eon- 
nor  advauecd  3e  on  (Icelaratioii  of  irael  ha.s  hecii  let  for  sliaft  sinking 
a  seeuiid  interim  dividend  of  1e  iici'iand  the  work  lias  stalled  alread.' 
.share,  pa.vahle  .liine  2.  Bidgood,  | -i  iip  j;j|p  .selected  i.s  ion  fi.  iiorili  of 


west  end  01  the  eumpnny's  i.mperty,  „-orkiiig  capital  of  *866.805  a.s  eom- 
Iwo  claiiiis  purchased  I  rum  \entiircs  p.-upij  with  $052,851  ai  Ihe  previous 


•’.WoYi;"  r<^iY'i'nY ' "UTTCUt  assets  arc  cash  ii"<'iii  cr  .3  fool  width  and  *12.13 
j.  1C.1  *353.823.  down  from  *303.21 1.  hul-  pi'csideni  staled.  'The  lat- 

lion  seiilemcuts  oiiisiandiug  of  "■'^t  fa<e  assa.vs  $113.61  per  ton 
$2"7.S2I.  down  from  *222.631.  Do-  "idlh  of  eight  fi'Ct,  Fiirlhcr  drifting 
minion  and  proviii,  iai  bonds  ai  carried  out  to  the  north  as 


56  oz.  per  Ion  at  the  end 


*36U37.''i.  up  from  $1  1,625.  and  sup-  timhering  of  ihc  section 

pMcs  ill  cost  of  $232,051,  up  from  com|iletcd.  sharchoiders  were 
$220,616.  Rc.seive  of  *275,"""  for  >"■<■  Drilling  ou  Ihe  15"  foot  level 
laxes  is  iiK'luded  in  ciirreni  liahili-  has  intersected  a  vein  16  feet  ea.si 
lips  of  the  main  vein.  a.s.saving  SG.*! 


■  "  ,  .  ,  minion  and  proviii,  iaI  bonds  ai  h"  carried  out  to  the  north  as 

Usiimaicd  ore  reserves  broken  |  .*1  1.625.  and  sup-  timhering  of  the  scetion 

and  nnbioken.  <hc  end  of  U  10 :  $232,051.  up  from  eomiiletcd.  shareholders  were 

weie  II.)..""  tons  averaging  ..)G  o/.  50^,1  Rc.srive  of  *27.3,"(")  for  ■"'<!.  Drilling  ou  the  15"  foot  level 

pel  ton.  iis  "Kain.si  lon.s  av-  included  in  eiirreni  liahili-  has  imerseeted  a  vein  16  feet  ea.si 

eiaging  .)"  oz.  pet  ton  at  the  of  the  main  vein.  a.s.saying  SG.*! 

^ . .  _  i  ''The  .vear  104"  liiis  iieen  one  for  inches,  and  further  hole; 

eonsolidattng  the  c.impany's  [losi-  hein.g  drilled  to  exp. ore  lir 

MAI  ADTI/^  H  '■"speet  to  future  growth,  showing  (  rn.ssein  1  iiig  to  the  vein 

ITJnLnlXllv  Ul/Ll/  Mates -T.  Uiudslev.  prcsidcui.  Proper-  he  .siaiied  when  ma.  bines  are 

ly  of  Douelicsiei  .Mine.';,  adjoining  av:iilal)le 

AITTIJIIT  CTI?  A  A V  on  'he  east,  lias  been  acquired  since  I  nrihcr  suh.siaiiiial  increase  in 
l/Ull  U1  uHj/iUI  'hf  year-end.  and  an  agreement  has  ore  reserves  over  tlie  101"  vear-en- 


MALARTIC  GOLD 
OUTPUT  STEADY 


Hard  RoiY  and  31alarti,:  Gold  I'iehlsShe  so'nlh  Vone  and  7"n  ft.’  si.uih  of  nage  of  ore  milled.  I  ,  .  'February  Production  of  $145,-  eoi  whereby  a  controlling 

e.ieli  improved  le.  Cenlral  Poreii-|||io  norlli  zone.  It  is  esiimaied  llial,,  f^"eaidiiig  .niliode  ex  plorat  ion.  .Mr.  I  It  i.;  I’|■‘"nh<l  "'•■‘'"''"'''"‘'I""  000  Compares  With  $150,-  "lay  he  acquired  by  the 

,/iiie  .'(iiiong  Hie  pmspecl  golds  was  |  .$7N3n.""n  will  he  re,|iiired  lo  .-ink  Ihe  I  dev eloimieiiis  ai  \  leoiir  'he  iieiglihoi  hood  ol  $•)  .  .  ,  jiiire  of  ceriain  .sums  in  dev 

active  and  Hie  stock  gained  ;'.e  on  '  .shafl  and  open  up  lu-vv  levels  on  the  ’''oiuoi.'  vvero  suit  leieiii  ly  eueoiir-  '  •  Unng.  piesideni.  000  in  January  work  on  that  properi.v.  'T 

the  week  Diiquesne  and  T'edcral  north  and  south  /oties  to  determine  "t^ing  to  waiiarii  ecoil  1  nu i tig  work  ^  .ncl,  pomiiiig  (iiit  ili.ii  pioduedoii  - - —  jj,.p  cleared  to  proceed  wii 

Kirkland  were  fractions  easier,  the  size  of  plant  and  mill  required.  'h"  preseiii  year.  Work  at  In-  ,'■^1  may  pindnciion  at  the  mine  of  .'lalariie  exploration  of  ilic  porphyr.v 

.•^lavr  Hake  firmed  .-lightly  on  fairly  ',-,  report  lo  shareholders  siales.  'liaiil'aih  was  di.seniiiiiiued  in  April,  "e^sligliilv  below  1101  mal  dim  |o  pull-  I.imited  for  l••ehrual■y  tending  over  the  three  p 

lie.'i'.v  turnover.  Broulan.  Beatiiei  —  - - -  "oik  on  We.-i  Siscne  wa.s  for  infor-  ”  'V* V'l* .  ^  .''i7  amounted  to  $115,076  from  li),6:)0  for  15."""  feet.  It  is  hoped  1 

Gcdd.  .Navliol),  Seiialor  and  Anitfieid  ^  purpo;-,.-  and  drilliiig  was  j"  '"’’W  ‘  l.'i'.i'Y.'.wU  milled.  "This  compares  with  a  will  disclose  oilier  '.enscs 

wciGihiwii  minor  anioiini.s.  MAr'INfl  ‘^1'"  ""  I*""-'  •'"'a'lian  ‘•l-.Yii  imioiii  since  mil'liii-  io"  of  $15". 140  from  16.0.30  able  10  the  ortginal  oreh. 

Senior  Golds  .Mixed  :  III  All  111  U  O/D  llUlLU  M  . . .  s, ailed  .Novenihe,  U  I0:;p.  ,he  end  f-'''  'he  preceding  month  of  3  iherrhy  pcrnii,  Hie  inereas 

I  ,1  1- ..  1  I  I  iiiieKsi.  lu-  .iiicis.  vi.,,.,.i,  ,1,;  M.-ii-  w-iii  -nil. Him  In  and  $ll-;.0iS  from  ll.oit  ions  output  which  the  (oiiniry  n 


l,.'  n(  h  sa.'s  dev cloimiciils  at  \  i(-our  in  the  lu-ighhoi  hood  of  $3""."""  qiiar- 
Iir(ip,;rl.'  vvero  siiffieieiii  ly  eueoiir-  lerl.'.  Bert  W.  Dang,  president, 
aging  to  waiiatil  coni  1  nu i tig  work  staled,  poiiiliiig  ou,  Hial  pi  od uci ioii 


February  Production  of  $145,- 
000  Compares  With  $150,- 
000  in  January 


I'ccn  entered  into  with  Central  Dii- 
parqiiei  .Mines  1 . successor  to  Diimi- 


loi.al  is  provided  li 
above  the  875  fool 


developnieni 
level,  on  the 


eoi  vvhercb.v  a  ,-oni roll  1  ng  interest  m-itM_ 'ciii,  w  here  a  raise  entered  Hm 
ma.v  he  acquired  b.v  the  expend!-  "■  aliove  the  drift  or  a  low- 

iiirp  of  certain  .sums  in  development  r"''  horizon  than  expected,  einoiin 
work  on  that  properi.v.  'The  deck.'  lei'in^  v.iliies  ,-vnd  widths  (omiiar- 


- - —  are  cleared  to  proceed  wiili  active 

rnidiu-iion  at  llie  mine  of  .\|alariie  exploration  of  ilic  porphvry  lieli  ex- 


ing  fa V our.') h'y  with  those  found  on 
tile  7.311  fool  level.  Kxploralion  ha 


.‘shive  Hake  firmed  slightly  on  fairly 'a  report  lo  shareholders  si.'ile.s, 

lic.'i'.v  lurnover.  Brouhin.  Beatiiei  —  - - - 

Gnlil.  .Navliol),  Seimior  and  Anitfieid  ^  ^ 

.mT';;;:;.,  MAGINO  6%  NOTES 
to  CARRY  BONUS 

week,  whilo  Ih-llingcr  "as  a  quar- 

i,-r  of  a  point  firmer.  I’amour  re-  — - - - 

(  Hided  a  net  gain  of  J2c  .'is  .Macas- :  Redemption  Feature  Boosts  Pos- 


I'ields.  I,iniited 


l-'ehriiary  lending  over  the  three  properties  started  in  Hie  greensione 


s.-i  ripived  up  I"e.  Wright  Hai- 
irreave:'  was  traded  in  g,iod  voliinie 
.11  mid-weck  .'iiul  the  .stock  remain¬ 
ed  firm.  .;-,iseiie  improved  its  posi- 
lioii  Iiv  S(-  on  the  week.  U.'ike  Sin, re 
enscd  .1  (|uarler  point.  ;is  'Tc-k 


sible  Interest  to  I2I3'',  for 
Three  Months 

Tiuniilo  Rurrrtu  The  l-'inaiicial  'I'lnirs 


Illative  I'liirpo;;,  .-  and  (Irilliiig  was 
still  iiiidei  way  mi  Pa ti-i ';i ii;ul ia n 
(-l.'iims  IV  nil  a  few  mlei  seel  lulls  iif 
inleresl.  lu-  adds. 

Repori  of  ,\  H  R.i-heilsmi,  mine 
managei.  :;how.s  averago  recovery 
of  *7.61  |ier  loll  (-oiMpared  with  *8.06 
III  1030  and  o),ei.'iling  (o.-l.s  ol  .$1.30 
per  loll  (-oiM(iaie(l  will)  $  I  -)  I  tli  llu' 
previous  y,-ar 

Ore  rescives  .'iiiuiuiileil  to  .37.3,1.3" 
Ions,  eouiprisiiig  131  til  I  imis  In 
pl.oee  and  12". .3(16  Ions  lirokeil  vvilh 
a  value  of  *6  ..7  per  ion  willi  gold 


aiiuiiinied  lo  $1  45,076  from  Hi, 600  for  15."""  feet.  It  is  hoped  this  work  ""  'he  • ->"  level,  soiitli  nr  the 

Ions  milled.  'I'liis  (-omparcs  with  a  will  disclose  nihri  '.enscs  ciympar-  in  the  gra nodiorile.  and  work 

priiiiiiei  ion  (if  $15". 140  from  16.0.30  able  lo  the  ortginal  oreluKly.  and  cempie'ed  to  date  ha.s  exposed  :i 

lolls  for  the  preceding  inonih  of  .tan-  iherrhy  permit  Hie  increased  gold  "at''""'  qnari/.  vein  wiih  visihh' 

nary.  ;ind  $113,078  from  1  1,57  4  ions  output  which  the  (oiiniry  needs.  .Mr.  showing  in  several  places,  l-lai 


5"  level,  south  of  the 
M-anodioriie.  and  work 


of  .Mareii  this  year  will  amount  lo 
appi  (ixiiiialelv  S,  I  ..’o  ".o""  froiii  1.35,- 
.3110  Ion-  iiiilleil  -.living  an  average 
iiu-overv  c)f  sligliH.v  ov  i  $1"  pel  ion. 
Tlie  new  mill  h.is  heeii  proven  lo. 
have  a  (-apaeiiy  in  (-xee.-.-  of  1""! 
lon.s  pel  da,'.  Il  is  pos.-^lllll-,  .Mi. 
I.ang  staled,  lhal  loiin.ige  lo  ln- 
niiiu'(|  mav  1)1'  cieali'i-  and  grade 


foi  T'ehruary  of  104". 


l.indslcy  states. 


It  i.s  iniereslin 


In  a  iT|)(.irt  on  opcralions  at  ihe  lo  note  that  the  Bpaitio  mehodie 


iiiine  for  T'ehruary,  .1.  1’.  .Noi  ric.  viee- 
presiih'Tii,  stales;  — 


will  iinHliiee  ulliiii.-uel'  over  7  .'at" 
I  ""0  tons  averaging  lieitei  ihan  If 


During  the  montli  of  f-'chniary.  o/..  he  julds. 


7S;i  feel  of  drifiing  and  eross-eiii ling. 
27n  feel  of  r;tising.  3". 5  feet  of  shafl 
sinking  was  done.  :ind  005  tons  of 


Ore  Rrserres  l.ower 

C)re  reserves  show  ,-i  decreasi’ 


lan  indicated  due  lo  i nelii- ,  "  a-';i "  '''■'"h  '  "inov  ed  from  slat  ions. 


loronio.  All  orrerm.g  of  $Hm,ii""  at  $3.3  per  mnu-e.  ai-eoKimg  lo  .vir.  ,,,■  |,,p  ,,nq„,dies  and  lo  mining  of  feel  of  .21  oz.  and  i.3.2feei  of  .2"  oz. 

G'-;  iMiKlilclimi  Holes  and  2"o,"""  Kohei  Ison.  Tlii.s  emiipares  wiih  ,,ii„.r  iinariz  hodie-.  ipu  now  im-lnd-  Cre  in  i he  B  ore  /one.  3- U- KasI  di  ifl 

ireasur.v  shares  of  .Magiiui  Go'.d  .■.86. S2;:  ions  of  ore  reserves  at  ihe  |,,  i,,,.  ladvaiu-ed  IS  feel  to  00.5  feel  in  .38  oz 

Miiu-s.  1,1(1.,  is,  heiiig  iiuuh'  lo  jiro-  I"  c' ions  .ve.ir-end.  iiicliiding  US.i.-  Bailing  iinfore.-eeii  dev  elopineii  l  s.  I  m  e  in  i  lu'  T' orehod.' .  1 1G-S  ei'O.Ssiui 

vide  funds  to  resnnu'  opcralions  on  I  ton,-  of  piisiiive  ore  with  an  ,-ompan,v  pl.iiis  to  i-onliniie  pa,'-  goi  5. .3  feei  of  21  oz,  ore  in  the 

the  propm'l.v.  foniiei  I.'  operal(-d  h.v  I  average  grade  of  .  .1  per  Ion  wiili  1,,^  c|iiai  leil.v  dividend.--  ai  the  rale  oreliod.v.  t-.X W  (hill  advanced  77 H 


Hughes  was  off  ae.  I,ani-U|lie.  Sigiiui  itr-  jirodnetimi  notes  and  Jimi.imiii  Rolu-rlson. 

.'ind  O  I’rieii  were  a  shade  easiei.  'ireasui.v  sh:ires  of  .Magino  Go'.d  .’i8il.X2.'!  lon- 

I  lie  base  inel;il  group  w.'is  mixed  \|jn(-s.  I,id.,  i-  In  ing  iiuuh'  lo  jiro-  incvioiis  ve.ir-end.  iiicliidin; 
wiili  NoiJilida  re(-ordiiig  a  gain  of  ^  kR,  funds  to  resnine  opcralions  mi  j  23 1  ton,-  o 
.lOe  to  $.i1.  whih'  Hudson  By.v  w  ;i.-  "  ip,.  propi’riv.  fmiiiei  I.'  opi-ral(-d  h.v  I  average  gr 
shadp  firmer  at  $2-3-"-«.  I  'ali-onhridge  '  summit  Gold  Miiux;.  I  :.ii-ii  i  gold  at  $3: 


iiu-e.  ai-eord iiig  lo  .Mr. 
Thi.s  emiipares  wiih 
d'  ore  reserves  at  ilie 


simi  of  low  gr.ole  ore  fidiii  Hie  wa 


310-.Nm-lh  crossrul  iiilcreepled  .3,8 


sh.'ole  firmer  ;i(  $2-3 '•«.  I'ali-olihi  iilge  '  AIgmua 
and  T’end  Oreille  showed  losses  ofisippo  hi 
l"(-  ea(  11.  a;;  Sleep  Rock  and  •'''her- , -.p., |.p^  I 
rili  Goriloii  eased  minor  aiiionni.-;  |||.  ^ 

lark  Willie  ;iiid  A  Idi-rni.-u-  held  ||,,|  |,,,,| 
firm.  Waite  Aniulei  wa:-  up  slighll,v  .|  |p(|_ 

in  light  dealing.'.  l.i.., 


312.83"  toii.s  to  1.213.32"  Ion-,  loii  «p 
grade  is  sliglilly  higlier  at  I3i;  oz  ,pp 
per  ton  Grade  of  ore  milled  l;i'! 
year  was  .1386  oz.  again.'i  .l:;2  oz.  ...i 


..  drill  holes  w  id  he  put  oiu  in  eon- 
j.  jiineiioTi  with  tills  drifiing  Mr.  Bell- 
ingham  siaied  'Thi.s  set  lion  gave  a 
.-  large  tonnage  of  liigli  grade  on  iip- 
pei  h'vel'.  lull  has  not  Iieen  explm- 
ed  to  (late  on  ilie  lower  horizons 
'The  we.'i  vein  at  87-3  feel  li;ts  lie''n 
^  deveioped  fn;  li-ngth  of  15ii  feet,  o' 


whii-h  7"  feet  has  made  oie  witti 
llu-  remalndei  eruisisl  ing  of  Hal  I.' - 
ing  (luarlz  si  ringers,  l-'ni  llier  wm:, 
wil'  tie  (Imie  laid  to  determine  po'- 


in  lO.jO.  with  rei-over.v  up  sliglillv  at  sildlil,'  "f  hiialiiig  and  esIahlisT-in 
ShSi'r  Ilic  w  esi  eiul  ol  ihe  iimlli  (-onlinuilv  of  ihe  ore  flirllier  alon 


orehod.v  is  opened  to  surface  and  tpp 


no  niiiiiiig  (,111  he  done  in  ihi-  see 


Drill  hole  7""-3W 


deopeiu'd  lo  irilcrsei-i  ihe  w  c:.-l  break 


.Mgoiua  .Siimiiiil  Hidd  MilU's.  T:.ii-h  I  gold  at  $3.3  per  miner 
Sl.lino  Hole  is  lo  he  sold  with  2. non  Mr  Boliei  c.oii  slaK 
shares  for  *l.2’in.  Tlie  i.ssiie  will  wmk  ;ind  r-vK-nsimi.- 
hi>  a  fir.'l  flmiiing  eliargi'  on  the  hodiiv,  mi  upper  h-vr- 


p- oihu'l  imi  f  rom  Ma  r.  '  (  ieii!  new  on 


Issue  of  hul  with  grade  show  in.g  a  dr 


of  pi  i  sli  ire.  Till-  (-mii|iaii,'  has  feel  lo  ,306.2  feel  in  12  oz  ore  in  the 
ilale  developmeiU  laiiir-il  mi  tiegol  lal  ions  wiili  (  inein  .\  mehod.v.  1  D-W  rliifl  advani-ed  00 
mi.-  ol  known  me  n.ii:  rminiiiiu-  Mine-  I'm  some  limelfeel  lo  622  ft.  m  .21  oz.  ore  in  Ihe  D 
levr-l-  ;nhle(l  siiffi-  n-uaiding  imiii  dev  elopmriit  of  this  mehoil,'  1  T'-U  rliifi  advaiieerl  IG 
m.nniain  if-.-ei-ve.-  propei'lv ,  Imi  r-mimei-pi  npo-a  I,-  havr-jri-ri  lo  6S  feel  mi  .12  -iz.  ore  in  Hie 


lion  during  winlei  mmiilis.  .-laics  the  7,3o  foot  level,  rrliirniiu 


W.  B  .Xlaxwell.  managei 
qiicnlly.  over  ihe  remainin. 


ini-he.'  Ilf  well  111 iiiera I ized  quaviz 
a.'.'-a.v  ing  $2".t'"  )ier  imi  .Mine  eni 


tion  of  the  ptoperly  mi  pieseni  me  pPiyees  ;ire  Imu,  pledged  lo  r-onHi 
reserves,  .grade  will  lie  lugpei  in  pn,',,  ,cgil'aii.'  to  iPr  wa;  saving 


d  been  liiailr-  u 


■  liipaii.v  hv  Pit 


III  ligPI  (lea  ling.-.  'Ihe  Holes  is  i-midil  imiallv  .'iili.imi  lo  .3"i-.  (  .'ipilal  ex  pend  i  Ml  res  dining  ' 

Price  movenidils  among  sloidvs  in  ,pp  |.j„p|  ,,f  |p,,  ,,,inpaii.v  to  rr-(-.-ill  ihe  .ve.ar  loialled  $61,102  .  ice  mhl,-.  i 
Ihe  111 iscel la iiemc  seclimi  "eie  uai  -|^.,i,ip  p-  .-j;.-,(i  ikih  hhi  -ohl  on  or  he-  Din  ing  I'M"  Si.sc-oe  h.id  a  lu-l  piofii  i 
row  and  irading  lighi,  Tllrlorado  v-  f,,|p  |,,,,  |„  ,p,,  ,,\oni|,,|  .*  I7.'p.'i2.3.  r-ciial  to  HP  .i  -hare  i 


'on  l.a-i  Dome,  r.-illmg  Im  iindi-r-  'Tin-  mill  lonn.ige  was  inr-rea -ed  66 
groiim)  ('\ pi(M-ai  ii-ii  ;riul  I  he:-e  appear  imi;,  jier  (|a,' .  Reeiiv  r'l.v  was  .Z''f 
lo  he  lavmii'ril  lo  the  (  iiu-iiiiiali  'The  mill  operated  '•8.3''f  of 

I'oarrl.  Iiimllan  plrrpo-(-d  lo  lakl'  p.l  l  I  ini-siPlp  iimnol"  lime  irn  an  jiei-.aee 


siimmei  when  this  sei-noii  (-an  lu- 
worked  I '.x  plor.a  i  inn  wmk  in  I'M" 
was  emir-eni r;il I'd  .along  Hie  smith 


hille  rcgiiaii.v  to  IPr  wa;  :;HVlllg'- 
•ampiiign. 

Dne(-lo-  -  a’(-  hopeful  Ih-H  the 
i-mripatl.v  will  r-iiier  the  ranks  of  d. 


cont, -M  l  of  Ihe  main  porpliv  r.v  mass  v  idend  paying  mine'  laier 


itoarri  Bioiilan  pinpo-ed  lo  iak('  pan 

niameci  .stead.v  as  did  I  eiuir-kamiiig  ii,.,,  ,p,,  hhip-  are  rei-alled.  I  he'  ;  Deprec  iai  imi  loialled  'in2.71S  a.-  m  linamiiig  a  ili.inimid  dniling  pro- 

.-inrl  Mi-\'illie  Graham.  B.UA.R.  and  ,^j||  i,^  redeeiiu-il  for  *1.12-3.  No  in  |  against  .'51.31,611  in  1030.  wliih-  |«ro-  gram  hei-e  ;ii  a  ■:  diiai  imi  wiili  Chi- 

Bolijo  ea.snl  fraelimi.;.  while  ,Miii  |  ipj-f-si  f,p,-|||  Pr  palil  on  Hk-  *l|2.,62n  vision  for  income  ;ind  exce-.-  pro-  tago  loiiiing  ini  c  ri-.-i ii  w.t-  said, 

ing  I'orp.  was  down  nhonl  -Sr-  in  orld.,,,-  ,;rj  ,n,,|-ig,-ige  hmids  of  llie  fit-  ia\(-s  «a.'  $1.33, .301  compared  Bcganiing  nu-  Bmieial  opHmi.s  lield 

lot  trading.  (-mnpanv  iiiilil  Hie  -inking  fund  lins|Willi  ,$I"0.m.3ii  for  llu'  previous  vear.  ''.'  Broulan.  .Mr.  I.ang  repm-ied  lhal 

Werlei-Ii  oils  "Tie  quiel  The  ,'eaehed'  ;;.3","P".  H  i,'-  staled  hold  Balaiiee  sheet  .-how,-  (-iii-reni  a.'-  l’•l■olllan  will  hold  ju-i  over  1.""".nn(i 

onto  Slo(-k  Uxehange  index  of  1-3;,,,^  ,,r  ip,,,^  |,-,nr-r  bond'  have  in- Uels  of  .$  1 .2, 1  n.OS.3.  inciiiding  .$iin2.-  -''>"1"---  •"  mie-iliird  of  the  is.-ued 


possible  riinnine  lime  on  an  avciage 
d.-iil'  lonnage  of  .3!)ii.l  ions  Mill 
lie.id ;  assayed  21  oz.  per  Hiii  TUx- 
1 1  iu  1  loll  w  as  lip  Pi  lo  'i;;.3' .  ' 


ami  in  ilie  vi(-iiiily  of  the  iirw 
terna!  shaft  whu-h  wa-  sunk  .371 
he'ow  Hie  6lh  level  with  three  lev 


the  lUvv  111-  year.  Pre-ideni  Bellingham  r-iaied 
sunk  -I.I  il.  Ill  re.-pmise  Oi  a  .-haieliiilrlei''  ipie-; 
iliree  leve  -  ipui,  adding  ihai  he  i-oiild  not  .:iv 


W  Crleril 
11 1 o  Slock 


Is  were  quid  The  Tm- 
TAeh.'inge  index  of  1-3 


western  oils  showed  a  gain  uf  13  lo  |-, 


,1,1  loll  iil,  I,,  'I ;  p  (ipened  on  w  hu-h  work  is  now  iin-  « prii  a  pay  mem  w  ould  la  iii.ide  a' 

_ _ _  Y.'  Iderway  The  3"  drift  mi  llu-  2.nl  iip,  depended  mi  gold  pioduii'oii 

M  ill  ST\I'I'  FHINGT'S  :  level  .ihuig  Ihe  eontaei  i-  3,"1i'  It  jmd  mine  develo)uueui,  Siarnug  in 

long  and  diamond  ditlling  al  inn  fi.  vp,,  ,P(-  (ouipaiiv  will  op(-iaie  "  ■ 
lollovving  Ihe  lei  eiil  losignalion  i,.,.,  jndiealed  a  poieiiiial  „vv  u  powei  pl.nu  w  hp-li  wiil  K-duc. 


Profits  of  $37,304  Against 
$81,514  in  1939 

t  PI  011(0  Dii'can  The  Mnain  i.il  f  iiiirjx 


"IIP  II  i,'.  staled  hold  Balaiiee  sheet  -how,-  i-iirienl  a.'-  l'•l'olllall  will  hold  ju-i  over  1."""."""!  "  long  and  diamond  drilling  al  imi  fi.  M;,,-.  ilu-  i-ou 

-  lailer  bond'  have  in-  sds  of  .$  1 .2, 1  n.OS.3.  inciiiding  .$6112.-  -'I'm"-"-  •"  mie-lliird  of  Ihe  is.-iied  .  ',7'  p  '  c-'- ''  ''‘''7'”  I  ''idlealed  a  poieiiiial  „„  „  powe,  ,,l 

rc(-d  lo  allow  Ihe  lu  loi  S6 1 .  i  n  v  esi  nieii  I  s  wiili  luarkei  value  ciHclal.  if  all  opiauis  aie  rxri(-i-ed  '  ’  ^ I  m  iiiei  .i  I  zoiii-  vaiying  fioiii  lo 

,,(-  5;-^,|7  III  lull  excluding  $l"3::'’'’  ' ''''  l■-|■'"llan  mill  cati  lie  ex|i.ind('d  '  -'  t’  Haltu  .i.s  direeim  of  ^  ;;rui  fi  wide  fm  length  of  I  .:;"u  ft  Diieeim-s  w 

lY,  p:c.-idem  of  Milling  I  deff^rri^d  charges  lo  opera'’l  ing.  Tli'is  '''''  "'"’""7'  ;  Numermi-  small  l.aiids  of  o, have  adopted 

,,  ,,  HHili.i  wPosi.  dil-ec  i-onoi.i .  ns:  will,  .-Hi.i-i-Hi  oftt-  Boiiel.'il  (I  o  V  c  1  o  p  iiu  - 11 1  ore  al  a  Hnlhei  ili.in_es  h.ive  taken  pl.iee  m  p^,,^.,,  migiseeied  .ilmig  iliis  smilh 


'-'■1-'.  ifaiating'  clmrge,  ,  of  $,3"7.lll  lini  excluding  .'5|";:.:!22 

j  II.  'T.  Leslie,  p:c.-ddeiil  of  M iiiiiig  1  deferred  (Inirges  lo  operiiling.  'Tliis 

Y  I?ADKIIWf'C  :  Rcaearch  Coip.  nii(l(-r  whose  dim--  i-mnii.-ires  with  iiin'eiil  :issels  of.?I.- 

1j/\I\1i11iUU  'tlmi  lnr,|  Work  vv  ;r;  (.irrii-d  mil  on  28;;,0ns  ;il  Dee.  31.  10:Pi,  iiudnding 

Ihe  proiiei'ly.  e:-tiniaies  Hnit  opeia-  ,$,381,132  in  vest  men  i  s  with  markel 

DCTDDI  UITM  I'c-  nnu-d  when  sum  of  ,  value  of  -$.317, .323  inil  exeludiiig 

I  lu  1  l\ vLIjUItI  i-';  made  available,  'Tlii.'  $1n,S,S27  deferred  (diarges  l^oiieral- 

iiiuoiilil  iiudiide-  .-ilieratimi  eo.'is  of  ing  ('iiiieiil  liahilii  ie.-  totalled 

Hie  mill  lo  cv.iiiide  ireiilmeni  vvliiili  $108,718  (-miipared  vvilh  $1.37.16:;  at 

Company  Reports  Operating  Pnj,  Pcen  m-ommended  lu-fmi-  pro-  the  previous  year-end.  leaving  nel 

Profits  of  $37,304  Against  «'<'"--'inK  any  fm  lher  m  es.  Develnp-  working  ea pilal  ._.f  $  1 . 1 1 2.267.  eom- 

nient  during  101"  opened  iiii  i-mi.-id-  pared  will;  .SI.K.'.ll  ,  al  Dec.  «  ..I 
$81,514  in  1939  jahle  ore  and  ;ipproxinialel.v  -iP.Onfi  irn'.O 

. — Ions  are  e.-l  iiii.ilcd  .a,-  in  sighi.  .\v  -  .\fii-i'  (liviilend-  ai  the  i  .aie  of 
Tpi  niuo  Biuts'i  The  l-iiiami.il  I  Pur-  (lage  grade  I-  pl.u-ed  al  $1"  per  ll'^^i-  ;i  ;h;ire  (onipaia-d  willi  La-  a 


re  cl(-(.  I  ed  a  nd  i ' 


Hie  Boiielal  dev  clopiiu-ni  ore  :ii  a  mriiu'i  ciian_es  nave  laKeii  ppiee  in  pnyn  ipiei  secied  .iloiig  ihis  smilh 

lu'.g  1  i g ilde  (-OSI.  while  al  a  ( o-t  ot  the  mine  management  of  I  ehi  lio.d  (.ontaci  p\  nndei  ground  and  -nrface 

.*.',ii.nnn  iis  (-iipaciiy  could  he  raised  .'imes  il  is  learned  officially.  .Mine  di'iiling.  .-eve;al  of  winch  ran  hel¬ 
lo  heiweeii  5""  and  tons  .i  day.'maiiagei  G.  G  (  aniphcll  and  iiiinp.i,,,  iPan  |il  oz  ovei  one  lo  foni  fi 

he  -:nd.  |(-aidain  Bowden  have  resigned  and|„|,.|,p^  ,^,,1,  f.,,,,,,. 

Dii  ecior.'  were  re  (-lev  red.  D  R.  .M:  Hattie  ha.-  taken  ehar.ge  of  op '  I  laineil  iieai  Hu-  e.i-i  end  The  zone 

.M iciienei ,  sei  ielai  y  licing  added  lo  .eralimi-  ai  Ihe  pKiperiy  I  1-;.  Ham- |  ,s  ,.ni  by  several  faults  and  more 

Hie  hoard  lo  fill  ihe  phue  of  Hiejmel!  is  now  on  one  of  hi.s  mspee- j  „  „|-k  is  lu'ccssaiy  lo  esialdish  coii- 
iaie  .\  R  Caldwell.  I  Honal  irip-  lo  Ihe  Uehi  Hasa.ga.  I  , ^  „r  ,pe  m  e  .-eciimi-,  l••nrI  her 

—  —  I  I'iekle  I  Miw  and  .Xllniny  Uivei  a.iid  ,  wesl  along  ilu'  coiii.iei  di  illing  i-e- 


Cournor  Ore  Grade  Shows 
Good  Gain  in  February 


Pel  rol(-niii  Mon.  wiih  (-o.  l.-.  r-llinalei|  til 


.\fH-r  (liv  iileiid-  ai  ihe  i  ,-iie  ol 
II':j(-  ;i  ;h;ire  (oiiipaia-d  with  Uti-  a 
hare  fm  H'3'i  and  :iflei'  niinm  ad 


Springer  Sturgeon  lo  Start  j  7, ,7' 
Barite  Operations  in  May  _ 


i-  expel  led  li.ick  in  loroiuo  next  vealed  ore  iiiiei  .-e(-iion-  l  angiiig 

from  one  lo  II  ft  in  widlh.  and 


work  IS  continniiig  in  Hus  are.i 


T'  c.  Biukland.  managei  oft  mu 
he  zone  no:  Mining  <  o  ,  in  repmling  on  op 
fanlls  and  iinne  eralioiis  diiinig  Hie  nimilli  of  I'eli- 
lo  esialdish  coll-  inaiy.  siales  iliai  raising  (-oniinned 
.-eciioii-.  Tni'Iliei  lowaid-  the  surfai-e  in  Hie  new 
iil.iei  drilling  le-  i  ;  ,-.,d,  ore  zinc  and  cross  culling 
i  Hugiiig  l  oniiniied  low  ai  d.'  Hie  68ii-6''6  zone 
''  a'"l  on  Ihe  3.3"  level  Diamond  (lri!ling 
' III  llie  I’u'HUfoi  Mine  ohiajncd  an  in- 


(  inp.  reporls  nel  operating  profit  ,1011  I’osi-ihililies  exist  for  deveiop-l  iu-lmeni-.  (•peraliiig  .'niiuiis  de- 
of  $,';7,3"l  for  the.  y  e;i  r  ended  .N(.i- |  mg  ore  zone.'  Iioih  (a.-t  and  wr.-i  ol  (-teased  lo  $l.fi:i".,,  I  from  $1.161, 01,1, 


of  $,';7,3"l  for  the.  y  r;i  r  ended  .N(.i- |  mg  ore  zone.'  Iiolh  (a.-t  and  wt.-I  ol  i-ioased  lo  $l.fi:i".,7l  I 
vemlier  3".  1!M",  before  write-offs',  Mhc  iireseni  (-xploied  area  and  foi  at  Hu-  pi  im  yc;ir-ciid 

w  hi(-h  eoiiipare.'  wiih  net  o|i(-i  :ii  ing  Mocal  iiig  veins  soiiHi  of  the  mux  I  - — 

profit  of  $81,-311  in  llu-  )irevioii.-  plored  keewaim  giccij-imie,  it  i-  (Jnn-er  Seine  Gold 
fise:)!  year.  After  nil  wriie-ofls  ;i  .'lated.  ^  .  ...  .  - 

defieil  of  $7,551  remained  m  llu'i  - -  -  1  ray  ItS  Way  AI 

latest  yciii.  and  m  Hie  inevimi:;  I"'-  Roxana  Has  Petroleum  ! 

1  iorl  tile,  tola!  cliargi-s  e(|llilll((|  llu  ,  D'  Ui  10  000  Ari***s  1  monUi  I'.un-au  The  r  n 

operating  protit  figure,  I'ldduei  imi  Klgms  UVCr  tU,UUU  /ACI  Ch  Tormuo  Upper  Sei 
ineniuc  "as  low  er  at  $6(1. 177  in  Hu  —  ■  '  operal  ing  in  Hie  . 

lalesi  year,  coiiipiiring  with  $Ti,  fioxana  Pel  roleiiiii.-.  I  Id.  I"!"  .Nmiliw  csierii  Dniario 
Tliii  in  the  133"  period.  'The  lialaiuc  Miiiiiiial  repm  t  .-liows  compaiiy  liohl  (p,>  pm-pcci  siiigo. 
.sheet  shows  wol'kiijg  (-iipitiil  lowi-i  in.g  peiiiilenm  iiglu.-  on  a  total  of  vinal|  ,-miouni  id'  work 
at  $|;;.:i:;;),  as  ;igaiiist  .$2111.33  ii  HI,371  tieres  of  huul  m  four  dilH*'-  priplitiire  of  money,  i- 
ycar  ago.  and  refleet.s  the  loss  sits-  eni  areas  meliidmg  7'i"  lu  if-  m  pjiving  ha.sis  in  ;i  m;i 


'Tnionto  Burrail  The  I  iliiOKi.-ll  Tirnr* 
Toronio. —.Springer  S  nigeoii  Gold 
Mines  expects  lo  place  its  .Nov.i 
S(-oliii  liai'iie  I  real  ing  plant  in  oii- . 
ei.-iiimi  some  lime  m  .May.  share- 1 
lioldeis  leariU'd  at  the  (-ompany'sj 


Gold  Producers 


.\nniial  nieetmg  will  lie  lu-ld  April  lerseeiion  of  2  1  fi-ri 


- -  ;,a;'i,'.n  Ainie  time  lY  May.  share-|  iAyhniiUi  rONSOI.Il».iTEI» 

Upper  Seine  Gold  Expected  Imldeis  Iranu-d  at  Ihe  (-ompany'sj  Baiikfield  ('(iD.-olidated  .Mini',' 

D_  !•_  \\f A  Cn-..  „  anmuH  nireiiiig.  I 'oniidat  ;mis  for  llie  pi'oduced  $22, ,722  in  T'oliruary  from 

ray  Us  Way  Attei  a  While  being  poured,  .'ind  3. P.3.3  ions  milled,  ail  average  reiov- 

- -  (-mitracls  (-ailing  for  ihe  .-ale  of  ::p,-  of  *3  36  per  ton.  eompared  wiih 

1 0. OHIO  P.viic-u  ri.c  Tmaiitian lines  luirile  .1  'ear  lo  oil-  .laiiiiary  milpiii  of  $23.3117  from  3.- 

Tm-miTo  Upper  Seine  Gold  .Mines  drilling  (-mnpanies  in  Trinidad  are;  2.71  imi-,  an  aver.ige  of  $6.01  pet 
o|ier;u  ing  in  Hie  Alikokan  a;  ea.  arranged.  Drilling  since  Hie  vear  ton. 


;  22  at  1 1  a.ni  in  Mmitreal 

S.A.~G0LD  OUTPUT 
SETS  NEW  RECORD 


annual  repmt  .-luiws  company  hohl- 
in.g  peiroleimi  iiglu.-  o"  a  loial  of 
I", 371  tiercs  of  land  m  four  dilH*'- 
eni  areas  meindmg  7'i0  ;u  re-  m 


opeiaiiii.g  ill  Hie  .\iikokaii  a;ea.  arranged.  Drilling  .since  Hie  year 
Md  .  101"  Nm  Hivvcslerii  Dniario  -  has  pas.'od  (,,,(1  lias  hroiighl  Hie  tolal  iiuliealod 


laincd  due  lo  llie  unsiu-i-eHFfnl  drill-  nm  ih  Turiu-i  X'alley  . 


ing  of  a  well  In  the  W  tiile  \  alley 
area,  accordin'’  to  piesuleui  Polu-i . 
Wilkinson. 

'The  company's  rotary  diillin.g  rig 
is  now-  being  used  lu  diill  the  Pe- 


.).  (  .  Italia',  piesideni.  state-  the 
(ompaiiy  has  received  several  offers 


to  pureha.'e  its  Turner  \alley  hold- ,  \  j,,  eqiiiriped  with  a  (inii- 

iiigs.  During  the  year  the  com-  ' pin,,  mining  and  milling  idaiil  set 


is  now  heing  used  lu  diill  the  Pe-  pany’s  .No.  I  will  mi  Hie  Kooteiitiy  aii  and  in  operalimi,  lias  a  sliafi 
gal  Poyallies  .No.  I  well,  now  lielow  Dmiu-  si  riu-l  me  was  ahandmied  <il-  diiwn  lo  2lo  feel  with  1,5""  feel  of 
7,10"  feel,  in  vvhieli  .National  will  re-  ter  eneminle-niig  water.  Ihe  i-mii-  piieral  work  done  mi  ihri’e  levels, 
ceive  a  11"$  net  preferred  royalty  iiaiiy  sHlI  holds  1  Hi"  acres  on  ihis  ■imi  ||,;||  ,  ();nmer(-ia'  grade  of  me 

interest  logelhei  willi  net  defeired  .'li'Ueture,  Imwevei.  and  Mr.  Da. la.'  i,.,^  been  proven  by  iiiilliiig  opiva- 
lo.Vitlir-  Ml  an  .iiiioiiiil  (Icieiiuiiied  'tates  the  .Me'  rdl-l’ronieiiac  Moo-e  ijoti.-. 

by  Hie  final  eo.'l  of  drilling.  In  .Mountain  .No.  I  well  no"  drillin';  in,  Dperai'otc  at  I'm  pre  eiii  Hine 


(he  iiinspcci  stage,  and.  with  a  ,„.p  j,,  ||,p  luiriic  deposit  to  U2.30."""  i  | 

-mall  .'iiiioiliil  (d  work  and  little  ex-  unis,  [he  meeting  was  lold.  In  ;ul- i  l.unmiv 

peiplitiire  of  money .  can  he  pill  on  a  dition  to  iiegoliaiing  wiili  nil-drill-'"''"''''’ 
imyiiig  basis  in  a  mailer  of  ahmit  |„„  ,.„„|,,anies.  other  mai  kcl.s  are  ' 
three  mmiihs.  .Miinay  D.  Keim'gdy.  i.pjaa  inv  esHgaiod.  Hu’  prosidem 
engineer,  concludes  in  a  rriiori  mi  ^.,1(1.  'I'hcse  inelude  Hie  paint  indus- 
Hio  mine.  He  poiiiis  mu  Hiai  the  ,,.y,  wiiu-i,  eunsumr-  liariie  in  the 

propel  ly  i.'  equipped  with  a  lom-  i-,,;.,,,  „|-  liiiuipoiie.  and  Hie  ehemi- !  •’"'"J"*' 

plfii-  milling  and  milling  plant  set  ,.ai  indii-i rie.-.  Bai  iie  m  pi  e.'cni  n- , ’'7 ‘'Y 
111'  ami  in  operalimi,  lias  a  shiifi  $23  a  imi  in  Ti  iiiidad.  pay- 

down  lo  2lo  fort  with  1,5""  feel  of  nieni  In  U.S.  fiiiul-c  liandlci 


lutpui  of  $2;.::"7  from  5.  ,vvide  Expansion  in  Production, 

an  ayer.ige  of  ,$i,i.0l  pet  :  . 

I  Earnings  and  Tax  Receipts 

Miiirri  R.r,-o,,-tv  ivi  Imi  j  Is  Reported 


Nltllrrl  Reunv  4*t  x 
,  I't  *  I  .  .  (.0)1 

I  0  1 1  .  i (  7  1  2  i .  ( 0  7 

I'Mn  I  I 

,  I'MU  .  .  5.4  4  > 


Diiriiig  |!i|o  Ihe  gold 


minces  pet  ion  west  of  the  present 
"orkiiig.-i  on  the  32.3  level.  Mr.  Buck 
land  slaie,'  .Several  ore  inicrsce 
lions  were  .Hso  obtained  by  drill 
holes  in  Hie  eastern  end  of  Hie 
inine  at'ove  Hie  2""  level  In  Hie 
I'mirnoi  iniiu’,  diilling  indicated 
vein  2.1  feel  wide  assaying  .26 
minces  per  imi  inuiied la icly  norih 
of  Hie  666  sirucHue  on  Ihe  6-'," 
lev  el 

'Tlie  liigher  grade  per  ton  milled 
III  l-'ehmary  al  $8.63  per  ton.  eom¬ 
pared  wiili  $7.82  pm  Ion  in  .laniiary. 
wa.s  eaiisi’d  by  inere-ased  imiuage 


!  mining  indusiry  of  SoiiHi  .-Xfriea  set  obtained  from  ihe  Beaufor  slopes, 
a  iieyv  rcemd  with  an  out  luii  of  II.  since  7.3.2  per  (-ent  of  Hie  me  oh- 


ll.tUASS.t  XII.V  US  "37.711  minres  of  gold  and  w  iHi  pm-  lained  from  Hie  Beaufor  mine  with 

■Maca.s.'.'i  .Mines  l.ld.  Uebruary  duelion  valued  ai  il  I  1 7. "1 7. "2 1  The  |  Hie  tialaiiee  from  the  t'ouruor  mine, 
produelion  totalled  $2"0.!)6"  as  com- ' 'lUanl ily  of  me  put  Hiiough  the  m il Is  i  manager  Hucklaiiil  states.  In  ad 
pared  willi  $22". 624  in  .laniiary  and  "as  6-1. 3 1. 3. 35"  ton.' as  eoin pared  wuh  dition  to  the  3.376  ion.'  of  ore  mill- 

$211.3""  in  I 'cl'i'uary.  131",  Mill  58, 31". 2""  ions  in  1333  Net  dividend.'  ed.  2,2"7  lon.s  were  discarded  on  ihe 

handled  11.632  imi.s  last  month  for  deelaied  loialled  il  2". '.33. 187  as  puking  bell.  Keluiiary  milpul  loial- 

a  reeoveiy  of  $17.27  pet  ion.  as  against  i  l'i.;ui3.2,2l  in  ihe  pievious  led  $31,632  compared  with  $43,152 


pared  willi  $22". 62 1  in  .laniiary 
$211.3""  in  I 'cl'i  uary .  131", 


1.01, 1)  URDMlIi;  MINUS 


:igainst  12  78  1  tons  milled  and  a\er-  ycai. 


Relief  .Xrlm.glon 


Inillioc  nr-dy'-. 


liy  Hie  final  eosi  of  drilling.  In  .Mmiiitaiii  .No.  I  well  luivv  drillin';  in 
conjiincl.iun  wuh  X'lili-au  Oil.-.  Hie  tlie  area,  may  prove  Hie  value  id 
eompany  lias  iTceiilly  iiegol  iai  ed  ,  I  his  aerea  .e. 
for  a  23. "0"  .'lere  bioik  in  Hiextii-vc  '  " 

ville  area,  lying  lo  Hie  we;  i  and  RI.UII  I  VliUUM'lDN  .MI.NUS 
north  of  Ihe  di.-eove..'y  well  in  llu.  Relief  .Xrl  m.:  I  on  .Mine;  Inillior 
field.  .X  :y;ieniatii-  gcolO'gie.H  sill'-  piodiutioii  m  1 'elini.'i ry  "as  va'iied 
vey  will  T-e  r.-jrrieil  out  liefore  lU'ill-  ai  $:;7.1,32  Irmii  treaimi'iii  of  '2  13$ 
in.g  j.'  I'l'nn meneed.  Mr.  X\  ill;iii;-oii  d  ore  fo;-  .-m  aver.age  recovery  of 
slate;..  In  j'uruer  Xalley  the  com  'HnC:;  per  ton  Tlii;  'coiii'c.i'e.  will 
pally,  logeth-yr  with  Xil.lean  ('il.'.  taiuMr'  mup'n  "f  $'.3.3"2  from  1’.. 
hold  an  option  on  |n  arre  .  adl‘'in  tons,  aa  ;)V(  r.(gi'  of  .5  12  pm'  imi 

ing  the  Regal  No.  I  well,  and  a  d per. it  in'",  profit  in  I  'rhriiar'  h-  c 
well  niny  I'c  drilled  if  ih  -  Reg. H  No  un.ilrd  at  .$  'i.1,33  a:.  i diiip.'i i 'd  w  d 
I  jirove.'i  to  lie  a.  large  inodni  (-r.  '  .513  111  .laiin.'iry  . 


are  pi'i,"  eed ,ii:;  on  .'i 
.uii)  Hu-  main  work 


Gold  Urmuier  ha  -  d  i.-cov  ered  a 
pre  eiii  lime  new  oiel'ody  mi  Hie  2ii'l  level  east 
reduced  s'-a'e  of  Hie  shafl.  Infmin.'tmi  received 
iuii)ei'"ay  i.-  so  f.H'  rcp(r;is,  a  qua:'.'  vein  over 


age  Ilf  $l7.2i:  pel  ion  in  Hie  longer 
mmiih  of  I '('In  iia  ry . 


i'-(  I  .  I  i.sl  ’  t-’Oti.'ihO  yi ; 


linilirriiig  of  Hie  sh.-il'i  from  the  see-  drift  width  r-lmw -n;.  much  galena,  d. 


the  Hiird  level.  Mr.  Kr-ii- 
I  ecoiii nienda I  loll.,  deal  l.-i:--'.e- 


M'lialerile  and  fuii 
ea.-i  o'l  I  111.  level 


pi'odiuticni  Ml  1 'eliniai'y  was  va'iied  ly  w,;h  imHing  |he  Hiird  I'-vei  m  (Jj; 


ai  $37. 1,32  Iroai  treaimmi  of  '2  13$ 
if  ore  for  ,-in  aver, age  recovery  of 

’H5  2i;  per  ton.  Thi;  '(-om'c.i''e.  will 
taiHI-'H''  01)1  pm  of  $.'.i;.3"2  from  3. 
i;,".1  Ions,  aa  .average  of  .5  12  per  imi 
I'lper.al  in'",  profil  in  I  'rhriiary  i;-  c 
un.ilrd  al  .$  'i.1,33  a:,  coinparcd  w  d 
.513  111  .laiin.'iry. 


liri'dnci  ion  .aii-J  making  1."$ 


d  a  Iriigih  r'l 
1 .5  1 1 . . )  $  I  o  V  I 


i'-I.  Dt'ifiing  I  cbm. 11 
■  I  p:evioiK-ly 
1"  H  "-saying  f ' 

.a  wiriHi  of  7  l‘,av  r 


nil  .  I’, /111  .’.'O.h’i 

.  n  in  I’.flia,  ’i'l.svn 
n  in  ,  II  2  I  -(.ynn 


rwMAsrrii  tons,  minus 

ly  ni-'Kic"  i  OD'-oi idated  .Minos 


;  ('iiiiig  Hie:-e  figiiies  in  a  repori  in  — 

Hie  Depaiimeni  of  Trade  and  I'mvi- :  2N'I(  IN'I'Ull-ST.X'I'l.  IIOTAI.I'T 

nierce  mi  Inismc's  (-ondilions  in'  .-'eeond  Intel  Slalo  Royalty  i  orp. 
;  South  .Xfriea  in  131".  .\lr.  .1.  r.  ,\lac-  Lid.,  advises  that  .a.s  at  December 
|gillivray.  i  anadian  Trade  ('mrinii:v- '  i3Hi.  Hie  lompany's  invest 

’  sioner  ai  '  ape  'Town,  presents  a  nient'  in  oil  royalHO.'  harl  .a  hook 
variety  oi  figure'  from  an  analy  ,'is  of  ^  va’iie  of  $212,323. 

'ihe  working  results  (.d  Hie  Witwa-  -  fh-oss  revpiiijp  fi  oni  rov;i|iy  m 
l  ersrand  gold-mining  indusiry  in  jtnmp  r-ineo  aenUL'ilion  amounted  i.e 
I  )3t0.  rctenHy  issued  by  the  fham-  $13.15"  to  .November  30th.  Pi",  anil 


of  pirpaialion;.  Ui  lOnHiup" 
H  uiothti”  Ivv'i  or  Hiree  lev 
(  (cnp.iiiy  official'  are 
'll  leavmiruig  l'>  rii.  e  Hu- 

■,-ila  lli-r-:.  to  com  plel  -  I  lie 
I  if  'g(  :  I  'll till-  thil  l  p'v  c' 
iir  priidu'  l  loll. 


(  i-ndilpan:  .ulie.jd  of  Hie  drift  ia1  niini  rriiirns  ;  how  I-'ebruai'y  j  her  of  Mines,  to  show  Hie  reinai  kable  (he  rp'-erve  for  depletion  lot-ailed 


:)i-e  dei-nierlly  good  -ue'  rapid  dev  el 
-ipinplil  i.'  aiiHcipaied 

\  lac.  e  going  up  1"  Hie  e.T.I  ore 
'lO'ly  above  Ihe  I.I  lei'"'  h-)',  aver 
iged  .$23,811  for  tin-  fd-  3"  ft.  al'ovi 
Ilic  level. 


’uilion  oiilpiu  at  $133,313.  as  lom- I  advanees  made 
iiareij  with  $143,771  in  .lanuary  and  i  PI"  ovei  p:;n, 
'123.871  in  rehniary.  134".  Mil' I  In  131"  prod 
bandied  16,71.3  ion  .  of  orp  la.-l  j  •£!  66.682.366  m 
noiilh  for  an  avrr-xge  r*ieo'pry  rd  m  a  h.'  £10.00"."" 
*  -'t8.12  per  ton.  ind  cxoiily  I" 


as  (om- I  advanees  made  l>y  Hie  industry  iii  $13,316.  During  the  month  of  No¬ 
tary  and  i  PI"  ovei  P3'^.  vemher  last  the  eorporation  had  a 

Mil' I  In  131"  prodU' ing  mine  ,  j.peni  ''gros.'  royally  inroine  of  $180,  while 
orp  la.-i  j  £  66.682.366  m  w  orking  (  oMs.  whu  li  the  accumulated  royalty  income  for 

ovpi-y  fd  ,  " a.'  £  I0.000,""0  niore  ihan  in  132,3  the  year  P40  up  lo  the  epd  of  No- 

iDd  cxoiily  twice  -i'  luueh  .as  in  :  votnber  amounted  to  $6,311, 
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Stock  Exchange  Record — Montreal  And  Toronto 


/jhitibi .  .  . . . 

I  >o.,  prcf  ,  .  . . 

( >o.,  7'‘f  prrf . 

(ihivr . 

I  >o..  prcf  ....... 

Apnr^  Surpass . 

1  >o.,  prrf  . 

Alhrrtu  (irain . 

1 >r.,  }  rrf  . 

.Algoma  Slorl  C'orp.  .  .  .  . 

1  »o.,  prf  f  ,  .  , 

.Amalgamated  Khv.  Now 
Anple  ('an.  Tc!.,  pref  . . 

.\?h»>stns . 

Aapoi-  iJrcc^f  rii'{» . 

Oo.,  prof . 

Ault  A*  A\i!)o'g,  prcf.  .  .  . 

I>arkrr’«  Hroad  . 

I  tf'..  prof  . 

Ratliurst  raper  "V . , . . 

Beatty  Bro5  . 

Do..  1st  prof  . 

n»  ..  2nd  prof . 

H'  ll  T(-lopbonr  , .  . . 

Biltmort  lint  . 

Blue  Kipb'*n . 

I  'O..  pf«'f . 

Brantford  ('ord..  prcf  .  . 

Bra/'lian . 

Brrwi-rs  A:  i  M^tillors  .  .  . 

. . 

B.( I'ljwor  " . . 

. 

Brijok  }sdk  ... 

ro^'b.itie  IVod..  Clap?  .\  . 
Mur|it*clon  .'^torl .  . 

(  an.  Br(>a  J  . 

1  *0..  ".A  ”  prof  . 

1  .  “B"  pr«'f  ..... 

I  ‘a?>.  (  ('mrnt  . 

I  »o..  prof . 

C  an.  ('yolo  prof . 

Car.  Koundrioa  . 

De..-B“  . 

C  an.  i\(*r.  Pi*wor . 

Can.  Ta-’kcr**  . 

( 'an.  S.S.  1 ,500*1  . . 

.T.’o..prr'. 

C  an.  \\  ire  A  Cable  "\  '. 

1  prcf 

(.  an.  Baker, t'F  New  .  . 

i  ’o..  prof  . 

t  at>.  Brev  orif  ?  . 

1  to.,  prof . 

Can.  Brf  i>-  c . 

f  'o..  p-of  . 

Can.  C'anfirr?  . 

1  'o.,  1st  prof  .... 

I  ’o.  2nd  ptrf. . 

(.  an.  Car  A-  I'ound-y. 

1  ‘0..  prof 

t  an.  Cclaro.^  . 

»-ii;bts  . 

1  I'^tf  . 

(  an.  ( 'orvoriora. 
t'an.  ( 'ottoji? 

I  'o..  t*rrf  . 

Can.  \ }  -euKo  a  I  took, 
t  'an.  [  ■a't\  ankf ,  prof. . 

Can.  V'('roipM  Invost 
I  ‘o..  prof 
t  'an.  (;on.  Kb**' 

Can.  Ind.  Ab  ohol 
l'e..*'B" 

Can.  Iron  Koundries 
1  to.,  prof 
Can.  l.ooomotivc 

('an.  (til  (’o  . 

D*'.,  prof  ,  ... 

('an.  Pae.  RIy 
Can.  Wallpaper  “A"  . 

Do..  “B*’ . 

( 'an.  Winerira . . 

Can.  \V.  B.  Bo^rs  A  . 
(’arnalion  Co.  let  prcf 
( 'or-kshutt  Plow  .  . . . , 

( '<tns.  Bakeries  .... 
Cons.  Min.  &  bmelt .  .  . 

Consumers  CiHs  . 

( 'os.  Im:>rria!  NBlls 
('rown  C'ork  A  Seal 
Crow*  Nest  (^oal  .  . 
b  istillers-f-caK-ams  . . 

1  o..  prrf  . .  ... 

1  <«m.  .Anglo . 

Do.,  prrf  . 

1  'omii’iein  Bridge  . , , 

1  om.  Coal,  r)rof  ,  ,  . . 

I  om.  Foutidries  .  ,  . . , 

^  ‘e.,  prcf . 

I  om.  (iIhs.9  . 

i’o..  pref  . 

L cm.  sectMsh 
1  'o.,  pref 

I  om.  Meel  A  (  oal  ”1; 

1.  um.  ."‘tu.'es 
1  om.  T 

1  o..  I 
1  '■•m.  I 


Week  eoding  Mar.  2‘»,  ' 
High  1-ow  P'^ire 
»c  Change 


lOe'j 

rOe 

21'.' 


Unlisted  Canadian  Stocks 


Furnished  by  Plaxton,  (’herry  &  *'o.,  Toronto 


-IP^t - 


Sales  bid  .Aa:ik  High  Low 


l»i\. 

l«ate 


trocK 


-«AV3rk  ending  Mar.  ‘JA,  l?il 


—  P 


no 
•100 
1 . 

12"* 
.\ '  . 

102  ■ 

i:  n  j 


frt  "O  , 
J^Oo  , 
57  ho 


Int. 
$2  72 
bOeipi 
$l  (tOb 
$7.00 
$,-..50 

$2^:0 

$1.00 


$7.00 
$H .  00 
OOe 

?2  •  0 

$1.20 


$1  ,ttO 


H'.. 


100 

lO.j 


107 

20 

I  OO  I  on 

b-T'i-  M'.- 
lo;.. 


b200 

too 


lOo 

lO:.' 


18’ j  —  2' 


6.> 


1  2  j 

12  j 


pi , 


Reg*'n(  Knitting . 

Do.,  pref  . 

Ri' ersirie  Silk  “.A" .  .  .  . 

Rolland  Paper . 

1  to,  \ot.  trust . . 

Ito.,  pivf . 

Russell  Industries. 

Do.,  prrf 

Saguenay  Power,  pref. . 
Shaw  .  Water  A  Pwr  .  .  . 
Sher.  AA'illiams,  ....... 

Do.,  pref . 

Siberwood  Dairy . 

fto.,  prcf  . 

fimon  A  Sons . 

Ito.,  pref  . 

Simplon  **  A"  Slock  . . . 

Do., -B  ’  . 

D«v,  prcf  . 

Smith  (Howard)  Paper., 

•  •  AA  i  *  . 

i-  AA  i  Southern  (’an.  Pwr 

Standard  (  hemieal.  .  .  . 

Standard  Paving  . 

De.,  pref.  mew) . 

t  od  m  an  B  ros  . 

Steel  of  c'anada . 

Do.,  pr»  f  . .  • . . . 

Sterling  ('oal  . . . . 

Stuart  (til,  pref . . . . 

Supcrsilk  Ilosiery . 

ito..  prcf  . 

j  St .  1  .awTrtjcc  (’t*rp . 

‘  D.I..  ••A”  . 

St.  1  aw.  Flour  Mills 
1  to  ,  pr*  f 

St.  Law.  Faner.  prcf  .  .  . 

Tamblyn  Ftil  . 

Itt*..  prcf  . 

Tip  Top  Tailors  . . 

1  >o.,  prof 

Tookt’s . 

]>c>.,  p-cf  . 

Toronto  Elevators  .  .  . 

Do.,  pref  . 

Tucket  t^  'I  obacco.  prof. 

Twill  (  ity  . 

Do.,  prt  f  .  . 

I'nion  (iar  (  o  . .  i . 

I  nited  Steel  . . 

A iau  Ltd  . 

\  >o.,  pref  .  . . 

Wabasso  ('ottons 
\\  alkor  I  Hiram  i  (».  A  AA' 
I  ‘o..  pref 

AVrstern  ('anada  Fb»ur  . 

I  >o..  prrf  ... 

AA'estern  (Irocers  . 

Do.,  pref . 

West.  Kootenay,  prrf  .  . 

Weston's  .  . . 

tio.,prrf  . 

Wilsil  I.td  . 

Winnipeg  Kleetric  "  A  ' 
Do..  ■  IV 


Prev. 

Close 


High 


Low  Price 
Change 


1941 - Current 


Sales  Bij  High  Low 


«IJi 


Div. 
tlate 
tnt. 
$  I .  tin 


I  IndiJsfrlakA  Mtsr.  Storks 

;  .Acme  Farmers  Dair.v  Pref  .  . 

1  .Adirondack  Fdries.  »S:  Steel 

I  ( ’om  . 

I  Allens  Kingston  Prrf 
Allens  St.  Catharines  Prrf  ... 

I  .Aliena  Tor.  Prrf.  Bonus 


Bid 
$22 .  r»0 


Asked 

$;m  00 

11  no 
68  on 
b3 . 00 


UA 

102 


160 

lO.A 

15^1 


ino 

lot 

11^ 


70o 


Int.  I 
ic  h) 
60c 


$.’00 

■\rr.  ; 
$«.00 
»1  oO 
$1  ..iO  i 
$1  00  : 
001>  I 


.M  00 
$•.:  00 
$6.  :o 


$3  00 
$1  :»b 
$;>  00 
Inl. 
n  ooii 
eOl-  b) 


10';  10 


12'.. 

ll-'l 

I'.J 


100 

100 

101; 

.  10' J 

!‘0f 

;i'.. 


20-’, 

112 

tO't 


1 .  .'.O 
12 


102  107  ■  107  100 


43 

140 


12',  11  — 


19’i 


2l'-j  10 


140 
2  00 
20'; 
14'ii 


OOc 


$7.00 
.  TiO 


$7  00 


$0.00 

80.- 

lot 


.$.3. 00 
$3.00 


.\rr. 
$1  00b 
$7.00 
.\rr. 


Int. 
$2  .".O 
$7.00 


1 .  :.o 
ii’s  80i-ib) 


237 

1200 


20',  10'.. 


11.-. 

123 


$7  onb 
Int. 


no 

$2  00 
$1.00 
$1.00 


$3  00 
$7  00 
$7  00 
80,- 
.‘>0 

$1.00 


!'8'., 

y 

101 


11';  Hi 


$6  00 
Int. 
$8  00 
$8  00 
Int. 
Int. 
Int. 
Irt. 

ro<-  b 
$8.00 


134 

24' 

‘28 

21 

•'3 

•30 

Tg 


pr(  f 


10'.; 

30'; 

133 

20 

21 

I'l 

18'; 

IOj 

l.>c 

'-I* 

'  l 


1 1 


-I  ^t^.■I  Prod 
T•  ut^•  Wasl  iT,K  .Manbin.' 
.1  |nntrf.!.,v  (  cr,, 

Pi  am,  I  Ib  at.  T'ro.l. 
Ei  i.-ii.-l  Fl.i'-  .c  ' 

1  ....  •  I5"  . 

piiur.al  k- I.'fr  . 

1  arn"U-  Fla;,  nr?  ,  . 
i'antiN  Varm.-r  ..liot>s 
I  l.'ury  hisf<  ll.  rrd 
1  ..rd  (  la'S 

I  ■-...  riasf  "i.!  ' 

>n  I  o.  uf  V  an. 
Poiicr  . 


P.,u 
t.ai 
I  ■ 
1 
I 


.  rrrf 


lloouv.  a'  Tir.' 
(.onev.a'  'l  iri  .  i>ri 

(.1.1..  Pat-nr.  \  .T. 

r..  .  r'-pf.  \  .T. 
(,r.  at  \V,-at  ;a.idl.' 

I'.r,.  p-.f 
tl'-rriPK 

(,urd,  Cha’-k',?.  .  .  . 


Ham.  liriiJi;*'.  mn 
Ham.  (  oi’.on.  i.r. 
H  im-  i  r.ii'd  rill 

Ul'.,  pri  f 


Hindi- iV  1 'aui-li  Paper 
J  luni?  I  anrj-ci;  .  .  . 


Imp,- 

Imp!- 


Ind. 

I  I 
Ini. 

I  I 
1.  1 
ll. tr¬ 


ial  Ti.Lai- 
.  l-’-'f 


r.  Mdll 
r.  Nll-1.1 
P  I-. 
IVlr 
-  P.,v., 
...  pr.  - 


.  ir.l 


ii 

I  .  --(-V 
Jamal'  a  P-.- 1 
D*.  .  p^D 
1  .l-.irai'C- 
1  :}ki  nf  W-.- 
1  ;;  . 

Fa-jra  :  n  .c-. 


1  '.bl 

M.'( 

D< 


I;*).,  pr*  f 

Moi-arch  K-  .tting 

110 

F .  .  1 

M*jntreal  C.AtoiiP 

1 

1  )o..  pri  I 

:  Fi 

Moi'tr*  al  L.  IE  <k-  Pt:\»  * 

2  ' 

D*.'..  2^;  Nof't--.. 

' 

1 . 

Mnr  irral  1  ''an 

•  1 .. 

M'lfitrcal  T<  1*  g'a;-)' 

*25 

M‘»r't;'**fcl  Tianiways 

..1 

.  1 

Moer*  Corp 

, 

1 , 

1  u.,  “  pr<  f 

D.8 

Do.,  -ii  '  prcf.. 

■J68 

N'atiopfcl  iir*  wcr;**p 

•2E 

}  .  pr*T  ,  . 

Ljt) 

Nat  lonal  ( run'crs 

1 

1 

)  >0..  pr*  f  . 

‘  ■ 

• 

^^>;t.  i***'l  t  a*- 

1 

ij  1 

t  at.  ^f■v.  r  I  n  *  -.A 

Niagara  \S  ic 

*2 ) 

^  >  ''•aiK.a  M  no;-  ... 

1 

'•to  ^ta••  (  T 

■0<‘ 

(.‘g  l '  !*■  I'  loiir 

2'’ 

1  ",  pi*  f 

U"!  >  l*^  1  F-'OU 

0 

Orai'g*'  ('r’..stj 

1  20 

D*-*..  prrf 

6'.: 

(  ‘Aa  i'Dci;  i*’ 

16 

Dltawa  (  sr 

j' 

OKawa  1  H  S  Pwr 

8 '  J 

L"  .  prcf 

90 

Page  Hf*r‘;f*.v  T  ui  o? 

FO’ 

100 

Ff!:iT»ans  LimJt-Hi 

li 

I  0..  ore  f 

PJ.J 

Proto  Epg.-avcrp 

1.3 

16 

T'urto  Fo'O  Power,  prcf 

1  8 

Po'xrr  ("'^rp 

t  ; 

1- 

Presfeci  Metal 3 

V* 

V  ’ 

Pricf  Broi. 

lO'i 

10’ 

M  ■  116 

119 

• 

$i.:o 

•Pi  .  .. 

'260 

.5 

1 

f»'.  —  ’5 

•2«0 

14 

10 

4  60** 

:M':j  —  *2 

1670 

29’ 

.  2-1'* 

$1  OOb 

120  —  2 

20 

1  15 

121 

$8  00 

. 

25 

25 

22 

$1  20b 

-•  M- 

Zo 

21 

27 

$2  00 

21 

2S 

$2  00 

63D  1; 

34-> 

28’ 

4  21 

$2  OOb 

97 

J  97 

•  92 

$0  OOb 

‘  .  20 

Int. 

70 

70 

$5.00  1 

26%  -  '-s 

680 

26’ 

22 

$1.20 

-  1 

100 

20 

.  17 

$E  .’0 

17^  .  . 

14)  .. 

22’ 

17 

$  1 . 00  1 

50 

105‘ 

.  100 

$6  00  , 

1 1 .5 

118 

126 

115 

$.5.00 

1  IS 

160 

1 5.5 

100 

$7  00  1 

"(^  .  . 

l-5c 

.... 

20 

25 

Arr. 

7'  i  —  E 

1720  .. 

*9' 

* 

1 

5 

*245 

’4  1 

Vj  ’i 

t  oo  .  . 

4 

s  2S 

—  1 

•20  ,  . 

88 

82'. 

$.3.50 

72  -  2 

120 

82 

72 

$.5  00 

100 

15.5 

U9 

$7  00 

1 

1 

—  5e  * 

7  5 

1  75 

\  00 

1 

6 ! -r  1 

1 0‘)  ! 

H 

6 

Int.  ' 

50<- 

. 

!  ! '  50(- 

.'  Or 

2  5e 

1 

10 

12 

12’ 

'  lO'i 

$1  OOb  1 

7.5 

2 

6'' 

i  7' 

8' 

7 

Int. 

. .  —  ’  J 

*200 

2 

2'  - 

-e  P; 

20 

27 

‘22 '-i 

$2  50  ' 

i  .5 

.1 

1  ^ 

'20 

5’  • 

r» 

Inl.  ! 

20 

IH 

int.  i 

'26' 5 

1:0 

28 

2Pi 

$1  5()b 

1  1 

IT 

1-5 

12 

A  rr. 

I5D  1 J 

1720 

15\ 

1  Ps 

$1  00 

16 

$  1  00  ! 

12 

2  5  5 

P2 

10-  , 

Int. 

*  ■  j  -t-  '  1^ 

215 

HO** 

1  29 

— '1  ‘ 

1-5 

10 

79’  i 

$5  no 

85 

t  *2 

95’ 

*  2 

i) .  7  0 

5  —  • 

140 

6’^ 

P, 

to  — 

27 

M 

88 

$7  no 

68  - 

10  ! 

80 

67’? 

$2  7  0b 

rti'j  — 

2: 

16 

:2  ; 

$2  7  0 

2 

.'2  . . 

2‘. 

2 

18  .  . 

19’^ 

FP  1 

Int, 

. .  —  t 

lOO  . . 

:> 

, ,  —  i 

7) 

20 

Arr. 

ID 

M’a 

Tom 

60*' 

*  ’  1 

25 

P  ^ 

2’  ; 

106 

$7  00 

’45 

2'  . 

2 

_  -  J 

"lO 

.*') 

21  J 

Arr. 

:oc 

1  00 

7  5»* 

70  “!■  7  * 

5.5 

65 

Arr. 

*200 

2. '  , 

2'  j 

Irt. 

O'  1 

10 

10 ; 

K'  *. 

7  Oi-  , 

20  .  . 

P  ; 

■  ^  t 

2.580  '  . 

10’  , 

u 

r.o**  ^ 

Ws  -  ' 

17:;o  ,. 

FDi 

MM 

TOe  b 

10  .  . 

8 

7 

0'';  ' 

12’i  —  '] 

05  .  . 

16 

!2'  J 

$1  00 

:o 

$6 . 00 

$8  00 

; '  '  1-5 

V-  * 

15 

$1  7  0 

10 

22 

$t  ..‘0 

25*! 

lOv 

2  5*’ 

Int. 

7 

!  ’  • 

6 

.... 

*  7 

100 

102 

9.5 

\rr. 

!  Mi 

100  ■ 

160 

95 

Ar**. 

10  .  . 

11,5^ 

Ml 

?■,  .',0 

22 '  J 

25(50 

26’ .. 

:*,1 

$2  OOb 

100  ,. 

7-r-t' 

70 

Arr.  . 

1  -J  j  —  ’  ^ 

F'i:o  .. 

F’‘x 

12’  . 

1 

1 1 

2 

2'  ' 

87'  J  .  .  * 

170 

KX  " 

8  1  “ 

Arr.  • 

12U0 

25*; 

F 

...  1 

.  .  12 

12' 

TiJ,- 

12  > 

OU 

t*  ‘  . 

10'. 

*1’  . 

X 

iT.t. 

*10.5  .. 

12 

10 

H-t. 

— ’i  ‘  ‘ 

112 

Ml 

$7  Oi, 

-  1 

20  .  . 

12 

M 

711,  1 

5 '  J  _  1 . 

22  5 

1*1’  : 

93* 

h'l’-  1 

1-5  !  * 

10  ' 

6'  7 

20 

/'I 

I'l 

13 

60 

i  ■ 

-Pi 

.'(HI 

2  <■ 

2 

$1  ' 

22  -  '  1 

2-.  5 

26 

2 » 

$1  001.  , 

Pi  ’1 

210 

•  '  'i 

P  i 

1 

70 

t  H 

$6  00  '  ^ 

* 

2 

5) 

Arr. 

H  -1 

1 008 

S 

7 

6 

9  1 

inl.  7 

f'.O  —  lOir 

215 

4 

Dj 

.'() 

4^ 

9, 

- 

'2’j  -  ’i 

‘2260  .  . 

2 '  i 

'  h 

P’l.> 

c 

6 

17 

?2  .50  I 

108 

112 

ri2 

MO 

$7  00 

12 

I 

7.0 

75 

7’. 

Arr. 

61 

6 

6n 

.■'EOO  1 

•  112 

118 

MO 

$7.00  ’ 

21-t 

1700 

2 

2  ■ 

?E.5(,‘  1 

H.50 

:o 

1) 

$  1  .  50  1 

L> 

$’  2  5  1 

2)  •  ‘2 

61 

;  *) 

25 

PJ.OO  •' 

2  1 

7  2 

.0 

$6.00 

F-'I  '  'j 

To 

F7 

11 

$2  OOb  1 

188 

D,  , 

$7  006  '  •' 

,  -J 

2 

i;7 

266 

57  OOb 

P 1 

600  .  ! 

27'  J 

21 

5-2  On  8 

100 

28 ' 9 

26 

.$1.7  ,  jl 

250 

.5 

1 

2 

2  ■  1 

21  ; 

$  1  00  1  r 

70';  -  'J 

to 

28 '  .. 

2! 

00  1. 

7 

8 

7  '■  1 

V 

1  L 

20 

2  '  • 

*2) 

"0 .  . 

2  1  1 

77,, 

.58 

1  'l 

$-1.00  1  L 

EW) 

FO- 

10- 

!  1 

•i  1 

^  ■  l 

2'  : 

2’  0 

2D .. 

20 

$'.ijo  ;■ 

105 

162 

1.55 

$7  00  " 

10 

10 

8  1 

Hit 

I'o.,  pref  .  . 

20  .5 

8 

P-. 

W'oods  Mfg.  Co.,  prcf 

.■so 

....  4-5 

57 

50 

4  5 

.\rr. 

i  W  ood,  .Mex.  *(:  .L,  pref 

80 

_  71 

8.5 

85 

80 

$7.00 

‘  i  ork  Knitting  MTU.  . 

5 

O' 

Int. 

Zellers  . 

f  ’ 

127) 

9’  •. 

8’ ; 

1  )o..  prcf . 

RA.NKS 

21  . 

21 ' 

10  21 

21', 

21' 

$l..j0 

Canadionne  Nat . 

11:. 

1 

23  .. 

147 

11* 

$8".  00 

Commeree  . 

1,73 

ir.3 

1  .i!J 

—  1 

20  . . 

162 

1 50 

$8 . 00 

Dominion . . . 

186 

180 

11  .. 

‘200 

185 

$10.00 

Imperial  . . . 

197 

197 

30 

'205 

1><2 

$10.00 

Montreal 

174 

177 

3 

26  .  • 

192 

172 

$8 . 00 

Nova  Scotia . 

277 

277 

1  .. 

28.5 

280 

$12.00 

Royal  . . 

155 

156 

153 

—  1 

.30  .. 

167’  . 

1  IS 

$8  00 

Toronto  . . 

I.O.C\S  anil  TBl■ST^ 

21  j 

217 

■t*  2 

1  .. 

218 

215 

$10.00 

('an.  permanent  . . . . 

120 

128 

6 

131 

120 

$8 , 00 

Central  Can.  I-oan . 

too 

160 

1  55 

$8.00 

Chartered  Trust . 

92 

_  50 

9.5 

92 

$  4  00 

Eeon.  Invest  . . . 

22 

....  21 

26 

22 

2‘2 

$2  00 

Huron  &  Erie . 

56 

56 

12  . . 

4)6 

;51 

$4  00 

Do..  20  p.e.  paid . 

9 

9 

13  . 

9 

8 

80e 

I.and.  Banking  &  Loan.. 

4.7 

....  44 

18 

52 

11 

$HO0 

Nat.  Trust  . 

1.S0 

...  1-10 

150 

L50 

$8  00 

Ont.  Loan  . 

10.-. 

105 

7  .  . 

lOO’i 

105 

$5  00 

Toronto  (5rn.  Trust.  . . 

74 

, 

....  71 

75 

80 

71 

$4  00 

Toronto  Mortgage . 

79 

....  7.5 

7« 

82 

75 

$5.00 

Real  Estate . 

21 

....  24 

28 

21 

$2 , 00 

Andian  .\attona1  (’orp . 

A  nglo-( 'an.  TeF  “  A ’* . 

I  .Atlas  Steels  l-td.  Ist  Pref  .... 

I  Atlas  J^teels  l  td.  Com  . . 

j  Barrymore  Cloth  Pref 

Blue  Top  Brewing  “A” . 

I  Blue  Ton  Brewing  “B” . 

j  B.( '.  Pulp  A-  T’aper  ( 'om  .... 

;  B.('.  PulpiA-  Paper  Prrf  . 

■  B.C.  Sugar  .  .  . . 

Bratjdram-l  lendcrron  (’(»m.  .. 

I  Brown  Co.  Com.  (when  .  . 

}  Burns  vV  (‘u.  l  td.  "  A" . 

'  Burns  lit  (’o.  I.td.  *‘B‘’ . 

i  Calgarv  Power  Pref . 

Can.  Airway.s . 

Can.  ('olonial  .Airways  . 

Can.  Co-operative  AA'^oolgrowrrs 
('an.  (Jeneral  Fjlectric  C'om.  .  . 

r an.  (len.  Invests  . 

Can.  (Jen.  Rubber  Pref . 

Can.  Goodrich  Com . 

('an.  Industries  I.td.  ‘*.A"  Com 
Can.  Industries  Ft*!.  **B"  Com 
('an.  Industries  Ltd.  Pref. 

Can.  Ingersoll  Rand  Com . 

Can.  Investment  Fund . . 

Can.  Investors  Corp . 

('an.  Motor  Lamp  . .  • .  •  • 

('an.  Tube  &  Steel  Com . 

('an.  Tube  &  Steel  Ist  Pref.  . . 

C]an.  West.  Lumber . 

(‘an.  West.  Nat.  (Jas  Prof.  .  . . 

C an.  AA'estinghouse . 

Can.  Wire  &  Cable  6’ •.•'“4.  T*rcf. 

Capital  AVire  Cloth  Pref . 

Chase,  A.  AV.  I  nits . . 

Claude  Neon  Pref  .  . 

Collingwood  Term.  I  nils  .•«• 
Colonial  Steamships  Com  . . 
Cons.  Div.  Std.  Sees.  Ltd.  Pref. 
Copeland  Flour  btills  1  nits  . . 
Corrugat(*d  Paperbox  Com.. . . 

Dover  Industries  Ltd . 

Dunlop  Tire  Prcf  . 

Eastern  Bakeries  Pref . 

Flastern  Steels  Prods.  Pref .... 

Easy  Washing  7'’t  Pref . 

Easy  AV  ashing  (’om  . 

Federal  Grain  Pref  .... 

Federal  (train  Com  . 

Galt  Brass  (’om .  .  . 

(Aoderlch  Elevator . 

(treat  Lakes  Power  7.00  Prof. 

(Juelph  Carpet  Com  . 

(Jurney  Foundry  Prof . 

Hayes  .‘•^teel  Com  . 

flighland  Dairy  Pref  . . 

iiolt  Uenfrow  Com  . 

Imperial  Varnish  Com 
Independent  Bis<’uit  (*o.  Pref 
Indust.  Accept.  Pref  .  . 

Ingbs,  .John.  Com 
Inter.  F.  luities  Ltd.  Fnils. 

Inter.  Nickel  7'',  Pref 
Inter.  1  tilitirs  1.7’>  Prrf  .... 

Inter.  Ctilities  3. AO  Pref . 

Invest.  Found.  1  nits 
Kingston  Shipbuilding  I'nits  . 
1-anglev's  Ltd.  Pref 
Loblaw  Inc.  Com 

l.oew's  Buffalo  Th.  I’ref . 

Loew’s  Londt)n  7'  i  Pref 

Mansfield  Th.  7^7  f’ref  . 

Marcus  Loew’s  Ltd.  Com 
Marcus  Loew's  Ltd.  7' t.  Prcf. 


3.2.>  3.75 

3 ‘si  4.00 
01.  .AO  04,00 
.25  -10 

102  75  101  00 

44  (»0  4. 5  . 50 

106.75  107  75 

20  00  23  00 

IH  25  10  . 50 

4  50  .5 .  .50 

75  1  00 

11  50  13.00 

7.75  0.00 

12  25  . . 

. 50  . 80  i 

7.00  7 . 50  I 

23.75  21.50  1 

26 , 50  30 . 00 

20.25  21.00 

10  25  10.75 

2  75  3.00 

25  25  26  00 

75  1  25 

8  0i>  0 . 50 


Canadian  Active  Bond  Prices 


T  he  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Cqnada  as  at  March  2Gtli,  1941 

GOVERNMENT  BONDS 


8’  « 
107.00 

8’-. 

109.06 

High 

Low 

Kata 

Duo 

Payablo 

Maturity 

Bid 

Ask. 

21  .00 

23.00 

toot; 

lOOti 

Dom.  of  Canada  Bonds . 

.  2 

JT> 

c 

Juno  44 

lonr; 

lots 

29  00 

102 

.  Z’i 

J[> 

c 

Juna  42 

102 

102’. 

9’ s 

102'i 

102'.; 

AO 

c 

Oct.  42 

102’,' 

10.3', 

6', 

6'.. 

5)8% 

!>8lij 

Dom.  of  C  an. ‘2nd  War  Loan)  . 

.  2 

AH 

c 

Ort.  40-.52 

98^  J 

98  , 

13  75 

1 T) .  25 

981r 

Dom*  of  Canada  Bonds . 

.  2 

Ji.> 

c 

Jun(»  50-5.3 

f>8';" 

f»9’.; 

62 . 50 

66 . 00 

98 

97’  H 

.  3 

.11) 

r 

June  .32-58 

98 

9!) 

71  50 

78.00 

oo-s 

88*» 

.  3 

M.S 

c 

Sept.Perps. 

90 'r 

9Di 

*>  y  ,"i 

2.00 

102-', 

102 

3W 

Jl> 

(t 

June  46-49 

■I02?i 

102 'a 

1  .00 

1.25 

101 

100'’i 

.  SW 

MN 

c 

Nov.  48-51 

101 

102 

4 . 50 

5 . 00 

101 

101 

Dom.  of  Can.  (1st  War  Loam.. . 

.  3*i 

FA 

c 

Fob.  48-52 

I01‘»,' 

102’; 

2-, 

2.00 

IOOh 

Dom*  of  Canada  Bonds . . 

.  3^ 

J1> 

c 

June  56-66 

100'', 

101  ■■ 

102  •0 

103  7.5 

102t|i 

102!, 

3!^ 

AO 

c 

Ort.  44-43 

102’,’ 

in.O’i 

Dll 

2', 

10.5', 

10.5 

.  i 

AO 

c 

Ort.  43-45 

105,'.,' 

108',i 

2  75 

2. 2-5 

10.5", 

10,5’, 

4 

AO* 

c 

Oi-t.  47-52 

I0.5!'i 

toes 

7.25 

8.25 

1081; 

1081* 

*'  **  . . 

4><; 

AM 

c 

Ort.  44 

108', 

10:", 

211.00 

218,00 

100»i 

109 

**  ’*  . 

44 

FA 

F»l..  48 

100-'^ 

no-. 

7  , 

7', 

107-'h 

107‘s 

**  •*  . 

MN 

c 

Nov.  46-.56 

107'; 

I  OH’-; 

21  .50 

108’,i 

108 

**  . 

MN 

r. 

Nov.  47-57 

108 

109 

1  25 

108", 

108?i 

'*  '*  . 

MN 

c 

Nov.  48-58 

I08»4 

lOO’i 

188.00 

191.00 

100", 

t0!)’4 

** 

MN 

c. 

Nov.  49-59 

101"; 

no  J 

184  .50 

188  00 

102 

102n 

*• 

& 

MN 

c 

Nov.  41 

102'.' 

102 

168.50 
74  *0 

170  00 
76.00 

108 

107;', 

*’  “  . 

6 

AO 

c 

Oct.  43 

107>i 

108’s 

RAILWAY  AND  NAVIGATION  BONDS 


08 '.j 
103  “ 


08 

021., 

113»;i 

116^4 

114 

08 


Canada  Steamships . 

.  6 

JJ2 

c 

Jan. 

57 

99 

mil.;, 

Canadian  Far.  Railway . 

*'i 

Jl'l.i 

c 

1  >ec. 

44 

99IJ 

lOM;^ 

Canadian  Far.  Railway . 

,  6 

MS15 

c 

Mar. 

42 

103 

io3c: 

Canadian  Par.  Railway . 

.  2 

AD 

c 

Ort. 

45 

!'.5I,' 

67 »  ^ 

(‘an.  Nat.  Uly.  (Dom.  Ciuar.V  . 

4'-i 

MS 

CNL 

Sspi. 

.31 

no’,- 

113 

(  an.  Nat.  Rly.  (Dom.  Guar.)  . 

4«t 

JIH5 

CNI, 

June 

5.3 

116'.. 

Il7’i 

Can.  Nat.  Rly.  (Dom.  (iuar.).. 

h 

JJ 

CNL 

July 

44-63 

113’, 

115 

(’an.  Nat.  Rly.  (Dom-  Guar.). , . 

s 

J|)I5 

C 

Dec. 

4.5-50 

9‘» 

100 

Can.  Nat.  Rly.  (Dom.  Guar.). .  • 

3 

JJ15 

c 

Jan. 

54-5'J 

:'7!  i 

0SJ.S 

- I04t 

Hign 
7!  00 
66 , 00 
1 01  50 
103, no 
lOI  00 
!)0 ,  .*  0 


PROVINCIAL  AND  MUNICIPAL  Bv-'NDS 

(Supplied  by  the  Investment  Dealers’  Association  of  Canada) 

FBOVINCiAL 


Low 

63.00  Albrrfa 
Do 


Rate 


7  00 
101  75 

20  75 
1  30 
0 . 25 
18  00 
5  00 

8  50 
1  1  00 
80  ro 


02  on 

106  00  103.50 

22  00  i 
1  50  I  1 0.5  .50 
0  75  III  25 
,51  00  :  108  .*,0 
8  50  1 07  00 

*»  50  1 07  . 50 

I  n5,.50 
81  00  I  06  50 
iS  25  '  100  00 
30.00  !  75,00 


107 


50 


105  no  z  Do 


British  Columbia 

•  Do . 

Do  . 

Manitoba 

•Do 

New'  Brunswick  , 

*  Do  . 

Nova  Scotia,  , 
Ontario  . 

Do  ... 


13  50  16  00 


lot;  00 
II  1,(M> 
f*6 . 00 
00  no 
66  00 
82.00 
VI  00 


Do.,  (H.f;.i\c.>  . . 

1  to 

Prince  Edward  Dland 

(Quebec 

Saskatchewan 

Do., . 

1  »o . 


12  00 
27  00 
10.00 
1 2  50 


U  00 
20 . 50 
20 . 50  ' 
13.00  . 


Record  of  the  Curb  Markets 


.Aluminium  Ltd  . 

I  »o..  pref  . 

Bathurst  “B”  . 

Heath  Co.,  “  A  '  . 

Boauharnois  New  .... 
Belding-Corticclli  .  .  .  . 

F>o..  pref  . .  . 

B.  ('.  Packers 
Bright  Co.,  T.  (J. 

1  »o..  pref 

Calgary  pnwer.  prrf 
Cap.  A*  I  >om.  Sugar 
Can.  Bud  Breweries 
(  anada  Malting 
( 'an.  A  inegars 

Can.  Starch  . 

Do.,  prrf 

Can.  Industries  “B"  . 

l.to.,  pref  .  , 

Can.  Gen.  Investment 
Can.  Int.  Invest.  Trust. 

I  >0.,  pref . 

Canadian  Light  .  , 
Canadian  Marconi 
Can.  Nor.  Pow.,  pref 
Can.  P.  A:  P.  Invest 

f  >0..  prof . 

in.  A  iekers  .... 

Do.,  prr f 

('an.  AA'estinghouse  .  .  . 
Catelli  Food  Prod 
Do.,  pref 

(‘ity  (Jas  Klectrie. 
('ons.  Sand  &  Gr.,  prcf. 
Claude  Neon  .  .  . 

Alcohol  .... 

Com.  .Aleohol,  pref 
Con.  l>iv.  See 

Do.,  pref . 

Consol.  Paper  Corp 
Cons'^*!.  Press  Titd 
Corr.  Paper  Box,  pref. 
(’rown  I  '«»m.  Oil  .... 
Celtic  Knitting  . 

Cub  Airi'raft  .  . 

I  >av  id  i  Fre 
1  >a\  id  S.  F-ere  ' 

Uehav Hand  Aircraft 

r>o..prff . 

Ltl^her  teel  ,  . 

pr*  f  . 

Dom.  V!'  gineering 
I >om.  tinb'loth  ... 

I >«>m.  Sfpjare 
Ijonnaeima  Paper  “.A 

."B” . 

Kootenay,  pr'  f 
Lantern  I  »airi<  s,  pref 
I  l**-t  Aircraft  ,  ... 

hild  Aircraft  .  . 

I  Pow.  Sec 

rascr  Coy's  . 

I  >0.,  \o»  .  tr-i'it  . 
r*  :man's  I.  td-.  pref,  . 
illcrefl  Collcried ,  . . . 

I  >•:  .  prr  f  . 

<01*  I  f'W  new 
urnber^'f ore  Sb*’e 
v'lrn  Electric  See  .. 

* .  Paints  .... 


.  '  IV'  . 

r  v  Ltd.,  pr.f 
M.  P  K-  P 


tin  no  108 


237 

1000 

3901 


ll8’:i 


Alidland  Properties  Pref 
M.  &  O.  New  Com.  (when  iss.i 

Moirs  Ltd.  6'*^  Pref. . • 

Alontroal  Aircraft  Ind.  Com. 
Aftrl.  Island  Power  7'“,  Prrf 
Alorriflon  Brass  Pref.  Bonus.  . 
Atorrow  Screw  Nut  7''c  Pref 
Morrow  Screw  Nut  Cfim 
Mt.  Royal  Hotel  Old  Pref 
Mt.  lioyal  Hotel  New  Com  .  . 
Murphy  Paint  I  nits 
National  Hosiery  Mills  (*om.  . 

AA'm.  Neilson  Pref . 

New  Brun.swiek  Tel.  (’*>m 
New  Meth.  I^lry.  6'  ..^c 
TIonus 

Niagara  Lower  .Arch  Bridge 

Com . 

Norbeau  ATines  ;C^uel>cc». 

Nor.  Ont.  I'ower  Prcf  .  • 

North  .‘American  Kiev.  Pref 
,  N.  S.  Light  Power  Pref.. 

'  Ont.  Tobacc*!  7'’o  Prof.  Bonus. 
Pai'ific  ('oast  Termins.  Com.  . 

Provincial  Bank  . 

'  Provincial  Paper  Pref  . 

!  Reanite  (’orp  . 

;  Reliance  (Jrain  6.50  Pref.  .  .  ■  • 

■  j  Robertson.  P.L.,  Mfg  .... 
QQ  ■  Ruddy,  K.L.,  7.00  Prcf 


10.75 
175 
21  .50 
4  50 
00  50 
10  50 

3N 


30  00 
20.00 
1  HFOO 


3'.. 
21  .ftO 
2 . 50 
25  00 
6  00 
101  00 

1 1  50 
IS 
3  00 
100.00 
1  00 
103  .50 
U  75  ' 


16.00  51,00 

3700  41.00 

.20  .'23 

73.25  78.00 

61  50  68.00 

1O7  Otl  109.00 

17.50  19,00 


102.00 
98 . 50 

1 02 . 50 
‘•6.. 50 

1 06 . 50 
1 0.5 , 00 

99  no 
.50 
lO.'LOO 
98.00  97.00 

98 . 50  96 . no 

97.50  ‘.7.  on 
73.00  71  00 

101.00 


92  00 
l()3.0t> 

1 00 , 00 

!t8  00 
102.00 
93 . 00 

1 03  50 
98  00 
89  00 


(  harlotletowr 

•Halifax . 

Hull . 

Levis  .  , 

Moncton 
Montreal  .  . 
•Ottawa  .... 
•(Quebec  .  . 

•Saint  John  .  . 
St.  Lambert 
Sydney 
ThreoRivers 
v\  anciiuver  . 
Westmount 
\\  indsor  ... 
•Winnipeg.  .  . 


Malurilv 

rricn 

Askfd 

I  Meh. 

1947 

66 

no 

72 

,00 

1  o**t. 

1959 

57 

.00 

62 

00 

5  1‘eh. 

19-47 

101 

.  50 

108 

.  50 

1  (>e(: 

1952 

99 

00 

103 

00 

1  Sept. 

19.52 

mi 

00 

106 

.00 

1  .Npr. 

1947 

97 

.00 

101 

no 

1  o**i. 

H  51 

90 

00 

95 

00 

5  May 

1950 

101 

50 

106 

00 

5  Apr. 

1961 

98 

00 

102 

1)0 

5  SerE 

10:2 

105 

00 

108 

50 

1  .luly 

19  46 

MO 

50 

1  12 

.  50 

1  .Uine 

19.50 

108 

50 

Ml 

,  50 

1  .hine 

1971 

105 

.  50 

110 

,00 

1  AUg. 

1957 

106 

50 

110 

00 

1  .Ian. 

197‘) 

115 

r.o 

120 

00 

1  ()*•(. 

19  45 

96 

,00 

99 

..0 

1  Aug. 

19.58 

99 

on 

mi 

00 

•  Mig. 

19.52 

66 

00 

72 

00 

.  Men. 

1952 

84 

00 

88 

00 

1  Aug. 

1958 

7.) 

.00 

81 

00 

1  .luiy 

19.' 2 

no 

on 

96. 

no 

1  .Jan. 

19.5'2 

10.5 

00 

110, 

00 

1  May 

19.52 

100. 

00 

mi. 

.50 

M  «Ti. 

19.52 

98. 

50 

104 

00 

:  .luly 

19:  .4 

102. 

00 

107 

00 

M  eh. 

191  » 

92. 

00 

98. 

00 

.luly 

19  4  ) 

106 

50 

MO. 

.50 

.June 

19.»9 

10  ). 

00 

10.). 

no 

*  .\pr. 

11  71 

99 

00 

lot. 

00 

M  ay 

19(i7 

89. 

00 

94 

00 

\ng. 

194  4 

102. 

00 

108. 

00 

Nuv. 

1958 

97 . 

00 

102 

00 

'  .Ian. 

1970 

98. 

00 

102. 

00 

May 

1951 

97 

50 

102 

50 

1  )*•*'. 

197-5 

OO 

OO 

•Npr. 

1961 

lOl  ' 

no 

10 

DO 

v-Payalile  Canada  and  Londiui.  ‘-Payable  CanGua  and  New  A  urk. 
2-1’ayablc  Canada.  New  A  ork  and  Loruhui. 


CORPORATION  BONDS 


$8.00 
$6  onb 


O'; 


120  .  .  127 

10  12’ I  10 

O'; . 

00 

102',  104  102','  101' 

27  24' 


$4  00  : 
$7.00  ' 
40i-  i 

$6  00 
$«  on 
$8  on  , 


$2  00b  I 


$7  00  I 
$7  nn  I 
$7  no  : 


$7.00  ' 


Inc. 


10 
2’  i 


$l 


■•B*. 


I  '0  1.50  1  00  — 50e 


^  J  _ 

3>l  - 


29'  J 


lot  ^ 


Seal-o-sa*'  .  . 

See’s.  Holding  Corp.  6'  r  Pref. 

Bonus  . 

Standard  Fuel  6‘  v'’c'  Pref . 

Standard  Fuel  Com  . 

Standard  T'uiie  C*«m  . 

Stanhi'bFs  H<l  . 

Stedman  Bro.s.  Pref . 

Sutton  Horsley  . 

Toronto  ( 'arpet  Com  . . 

T'oronto  Carpet  Pref  . • 

Trad'Ts  Fin.  "A"  6'',  Prrf 
Fraders  l‘'in.  “.A”  i 

Uts .  . 

T'raders  h'in.  “.A”  ^  “B”  (  om. 

(  nited  Amusements  . 
f  'nited  ( 'orpF.  “  A  " 

I  'nite*!  Corps.  “B  ' 

Fnited  Farmers  (’n-i*p-  Ll*l 

T'niferl  Steel  “A  "  Pref . 

A't4*er4«y  Mfg.  Pref 
Waterloo  Alfg.  New  Com 

Wj'nt worth  Uaoio  Pref . 

\\*'St.  ('an.  Hydro  Pa"ti*'.  Pri'f 
Western  (Jrain  Pref. 

B»>niis  • 

A  ork  Trading  Com . 

Tnisls  l.paii  A.  In^rr.  Slocks 

British  American  Assce  . 

British  Mort.  &.  Trust 
Canada  Life  Insurant'C 
( 'apital  T rust 

Cent.  Can.  L**an  A*  Sa\  ing^.  . 
Commercial  Fin.  Com 
Confederation  Life  30','  paid.. 
Continental  Life  20'',.  pd 
I )om.  Can.  ( Jim.  Ins  .  .  . 

I  >*»m.  Fire  Ins 

Empire  Life  25'  r  pd  .... 

Exeelsior  Life  38''c  pd . 

( Jreat.  Wee»  Life  . 

(Jua’‘anty  Trust  (‘an . 

Guelph  A  Ont.  Inv.  (T’ar  $50'. 

Halifax  Insurance  . 

Huron  .<  K'ie  Fully  paid 

■A’’’’-  i  J mperial  I jife . 

Industrial  Mort.  &  T'ru.st .  ... 

i  ‘2  P  $I  29i)  ,  l,ambt*»n  L*»an  (.A:  Inv . 

I  Landed  Banking  lA:  Loan  ... 

1  3  ■-  Lopd*)n  4.V  Western  Trusts 

9  3  Manufacturers  Life  . 

7  ,  ...  Midland  Loan  A-  Saving* 

?  I  Alonarch  Life20‘,  pd.. 

5  ''-‘i  ■  ■  I  (tntario  Lean  «.A:  Debenture 

-  •  •  j  Premier  Trust  .  . 

S*»verf*ign  Life  29‘*t.  pd  .  .  .  . 

:  Sterling  'Prust . . 

I  .''un  I .ife  .A'vsi’e. 

....  'r<»rf>nt*)  (J«*r)r'ral  insurance 

•  •  •  .  I  ’Frust;-'  ^  iJuaranb'O  New 

•  •  I  Waterbx)  Tri^ji  vA;  Sav  ings 
Int.  .  Weptf  rn  .Assce.  Com  ...  . 

$1  00  I  Weiitmi  Life  10'  5  pd 


8  no 
101.2  ► 


58  no 

105  1)0 
23  25 


39.00 
6  4  50 

8.5.50 


:b’i  3S 


2  00 
1  00 
10’ -j 


.Arr. 

Int. 


70c  : 


$1  00 


Arr. 


51  .n*» 
126  .50 
111  00 
2-(  50 
1 50  OO 
2  85 
136  00 


1 06  00 
106  00 
6  on 
59 . 50 

2.5. 0(5 
I'i 

20.00 
63.00 
2  t)0 
10  00 
110  OO 
58  OO 
.95 


87.00 

1  1  00 
9  .50 

14  on 
20  on 

3  25 
23 . 00 
25  00 


54  00 
1 32  00 
419  00 
31 .00 
L58  00 
3  00 
1 10  00 
3.8.00 

1 20 . no 


Utilities— 

A.  r.  &  1 .  1935  ..  . . 

Bell  Iclephoiic  5,  1937 . . 

Bell  !  clephone  3.  1930.  .  .  .  , 

B. C.  i  clcplionc  4  ' -J ,  Idol... 

Calgary  Power  3,  1900 . 

Calgary  I’owcr  3.  I9()4.  ,  .  .  , 

('.  N.  Powc.r  3,  1933 . . 

I).  G.  and  L.  O’-,  1943  . 

Gatineau  Power  i'<-, 

Do..  "IF'  . 

Do..  3.  1949.  Lx.  AVth. 

Int.  Hydro'L.icc,  194  4  . 

Inl.  Power  0,  19  5  3  . 

Int.  I'owcr  (>.  193  7  . 

Int  Power  1  93  7  . 

.Ale  Laren  4.  1969 . . 

Mar.  r.  \  I.  4.  1907 . 

Mont.  \s\.  Power  5  Cj.  19 5  7.  . 

Mon  t .  Irani.  5 ,  19  4  1.  . 

Mont .  I  ram.  3 .  19  3  5  . 

Mont.  Tram.  4C.,  I9j) . 

Nfld  ^  P.  4  •  P>5h  . 

NfId.  5.  1930 . 

N.  S.  L.  AP.  4.  P>5; . 

Ottawa  I’ovv'cr  4.  19  >7 . 

Ottawa  V.  P.  4,  1964 . 

Ottaw.i  V.  IV  5.  1959  . 

Quc.  I^ow.  4,  1 9h2 . 

Saguenay  Power  4’j.  1966.. 

Shawmigan  4’;;,  1907  . 

Shawmigan  4,  I9l»l . 

United  Securities  3  ’ .  1932. 

Winnipeg  I  ‘  A  ’  I  963  . 

Do..  '  B  ■  4  5  195  5.  .  . 
Industrial— 

Abitibi  5.  1954,  (  D.D.'s.  .  .  . 

Abitibi  5.  1934  . 

Alberta  Par.  G.  6.  1946 _ 

Alconia  .Steel,  3.  P)48  .  . 
Brand.  I  lenderson  6,  1948  .. 

Brown  3  .  1 9  ■♦6 . 

C.  Canners  4.  19  3  1 . 


I  22 
122 
107 
106 
I02»  • 
I02-; 
101 
9H 
98 


I  10 
109 

I  0  4  ■  I 

I03 

inoc. 

lOOC. 

IOJ  ’y 
37 


99 ’5  105 


')') 

98 

HU 

I  0  I  '  .J 

lot) 

10  2’:: 
100 
107 

107 
10  1 
3H 
1*7 


'  C.  Cement  4  ’ ,  1931 . 

(  an,  IV  &  IV  Inv.  1938  . 

('.  Inter.  Paper  ().  1948 . 

(  tin.  L.ut*>  h.  1933  . 

(  .  \  >cker.s  6.  19/0 . 

C.  IV  31...  19(,|  r\.s . 

I  D.  S.  \  C.  1936  . 

I).  lar  4'...  1931  . 

j  Donimciuia  Paper  4  ’  .j  .  1936. 
!  I..l^tcr^  Dairies  0.  1949,... 

I  I  amuus  Pla X'C rs  4  ' .  19  3  1.. 

j  I  edcr.il  eVrain  6.  |9n9 . 

I  I  or  IV  P  S.*r.  6.  1969 . 

I  I T ftser  (  «).  6.  19)0 . 

i  (j.  I...  Paper  5.  1933  . 

■  Inl.  (.  B.iks.  •).  1948 . 

,  I...  St.  IV  5C. .  196  1 . 

I  L.ake  St .  F  5.  1 9(,  1 . 

I  vFiplf  4  1949  . 

McColl  4',.  19  49  . 

\|ars<-\-  IV  5.  193  7  . 

Mrrsav  P.  •>.  1  ‘y  49  ,  . 

AF  A  ( >.  I  Vtprr  19  4  7  . 

i  Mont.  1).  D.  (.,  1948 . 

;  W  S.  A  (  .  4  I9()8 . 


1 0  J  C. 
73 

103  ’4 


10  1 
10  1 


Price  Bros 
Price  Bro.s 
Kfstic. 


iT>c 


1937 
1  95  7  . 
.  1948 


I  iH  I  i  I  P''iilpil  (,r,ii 
■  I'nilr,)  Ci., 


50 


5  I  ' 
101 


ini 

100 


H.,ll,ii,rl  l’,,|„-r  41..,  I0> 

■Sii.Hli  II.  41.,.,  H»j  1  .  .  .  . 
L'inted  .Amusement  5.  19 
5.  1948 

1949. . 

Wrstrrn  C*iain  6,  19  49 

'  Real  Estate— 

AIcn,  Bldg.  6.  1947.  ,  .  . 
i  Aradm  Apts.  4.  1939.  .  . 
j  Monir*'.)!  A|»r.  t.sl  4.  19' 
1  (JuebfM:  ,\pr.  5,  1950.  . 

^  .Slierbrnnkc  St.  4’.j.  195. 
i  .St.  (  ,j|  b.-.Staiilev  4  4’..  4, 
I  AVMdcr  6.  1953'  ...  . 

i  Wmd.  IF  4'  ..  195  3  _ 


102 

104 

100 


107 
104 
76 
81 
102 
10  1 
23 
lot 
93 

90 ’  5 
6  1 

731- 

104 

100 


-  106 


38^;: 


30 

58’.:: 


101 
til  ^ 


1:49  . 50  F15  00 

5  7  -5  (»  2  5 

71  .50  75  00 

210  00 
105  00 
r>n .  50 
16  75 

55 . 50 
801,00 
2H  OO 
28  00 
50  00 
26  t)t) 
211  on 
F5  00 
25  no 


205  00 
102  50 
5!  50 
1 6  25 
."1  00 
2*5  OO 
26  00 
22.00 
16 . 00 
22 .  .50 
226  00 
Ft  25 
23  on 
10.5  50 


I  Moir;>  L’d.  C''rj  *33.  .  •  . 

;  Mun.  Bankers  (193  1)  I 
i  (I-)  . 

I  Ontario  Building  3'/  43 

j  xf’rov.  Paper  3  ’ '  J  47. 

I  Relianc<*  Gtaiin  4'  5  2 

I  Ruddv.  I..  L,  6’u''  '-^8. 

'  St.  Maurice  D-C  ’70.  .  . 

,  cShawinigaii  3 ’2''  '46.. 

;  .Silverwoods  (>C  ^  06 . 

i  Sirnp.son'H  l..fd.  4  ’  j  ''r  '5  1 
.Sterling  C oal  6'  <  ’  45  .  .  .  . 

;  .Slop  &  Shop  3'J  ‘47. 

j  Union  Gas  4’-G  30. 

j  Uni  ted  (  orp.  3  '  <■  '53  (1) 
j  United  Towns  l.iec.  3'J 
AA'est  Can.  ll>dro  ( 
i  \A'in*3.  I  .ssex  ^  L 
I  '39  ll)  . 


10  1 
100  1.J 
100  ’  . 


10  4 
102’-. 
I()2»- 


Davies  I  elr*jleuni 
Extension  Royalti 

I  I reslonc  . 

I  ounda ( ton  . 

1  Teehold  . 

Gl'jbe  Koval’ies  . 


58.  93’:: 


Hv 


(>0. 


50 .  ..0 
ini  no 
10  50 


109  on  ; 
62 . on  j 


Municipal  Bonds— 

11.50  12.00!  City  of  AA’indsor  ’71 

57  00  .on  City  *)f  AATndsor  2^r  75. 

20-5  OO  21 8 .  no  j  (  1 1  y  nf  AA-'inds*3r  3  ’  j  '  J  '75. 
5.2-'»  5.7-'|  (itv  of  AxTnd.sor  4'1.  '75. 

Fuwn  of  Bivcr.sidc 
lownsinp  of  l  ast  A'ork  . 
I»>w.'n.sbip  of  Sandwich  I  a; 
lownship  of  Scarborough. 
Township  of  A’ork  . 


92 

103 


4  7’.. 


lt)2.on  [ 
42 . 50  ! 
10  00  , 


82 

27 


RP...  ‘20 


Da 


?;nir  TtF  A 
..  prcf  .  .  . 
hers 

..  prr  (  .  . 
ury  Mill's, 
pr*  f  . 
al  Is.  pa 


i !  Supplementary  Bonds 

i  (Supply  by  Plaxton.  (Jirrty  and  (onipanv, 
,  j  I  oroiito ) 

I  fA:>  at  March  25th,  19*1) 

Miscellaneous  Coiporation 
Utility  Sr  Realty  Bonds—  Fhd  Asked 

1  Acadia  Sugar  6'^J  ‘3  1 . .  98  lOI 

i  Alg.  Cent .  IF  B.  Ky 


hjr.t .  Ucf  ’g.  A'  . 

Da..r.rrr  .  , 
la'T  .arer.  P.  A  !’ 
ln*'Kenzi*'  A»r  Ver^ 
o  -  a  Sco’ia  Light. 

1>'>.,  pref 
•:**»rduyfi  Air 
nl.  ^  ilk)  it,  prcf 
at.on  Mfg 

1  >»j..  I  r(  f 
')wcr  (  orp.  pr*  f 

J  )tj.,  2i-.<]  Prrf 
ros  ill*  i>»I  'I  ransi  orl. 


Do  ,  ’‘i>  ‘ 

I.  Can.  Power,  prcf. 


i*-e.  I  00  1  00 


(1)  . 

Balfour  Building  6' 
B.C.  Power  4'i'J 
xB.C.  Pulp  6'J  '30 
>:aB(  Pulp 


44  (1 


4  6 


2 


102 


X  — Payable  I'.S.  ^  Can,  I  nnds. 
o  -  Payable  U.S.  Tiinds  only 
1 — Traded  without  accrued  int. 
c — Convertible  into  .stock 
a  —  Fssur  carMe,"i  artrati*  *if  in’ 


Calgary  Oils 


-  I  h^-li  51, LI  . 

I  I  l*)nic  . . . 

j  McDougall  brgur 

1  Meicurv  . 

I  Mill  (ity  . 

A|*  'del  . 

j  Mon.  B*>valfir^  . 

Nat  Ictroleum  . 

I  Okall.i  . 

I  Phillips  PrlrolnijTii 
Prairm  Eoyaltic.s 
ii  i  ■'  I  Bed  Cre.si  ...... 

7',  '  j  Kichfiold 

85  ’  ■■ 

4  0 
08 

111  *'  i  Spoonei  . . . 

98 1..  l  ‘<'> . 

,,,»  '  1  Sunset  Oil  . 

'  I  I  hrr*'  Pt . 

j  Turner  A'alley . 

1. 'nitc*I  Oi hs . 

\  ulcan  . 

\  iilcan  Brov^'n  . 

!  AA'eslIlank  . 

'  A  *»rk  . 

UNLISTED  — 
j  (  algary  tV  L.dnionloi) 

!  (  uronation 


!4’j  17 


(,15 


i  Roy. 
Rox'ali  I  < 
Share  R 


idian  . 
>  aUica 


50  . 


I3ui 


^  (.. 


.  86'  '■ 

86 

106 

I 

$6.00 

10  ! ! 
30 

-  1 

1 06  •'  i' 

2’  i 

«' . 

lOGM 

2 

$6  00 

CoIouihI  Slcrim^hips  6'r  >4- 

DomioKJ.i  (o.il  4'.^';  '52. 

100  2-> 

:lo 

11.5 

Int. 

Dfjm.  Scott.  Inx'rr>1.  4'’r.  32. 

Doiniomo  Stju.Jic  >0..  . 

•  1 

9H 

90 

$1) .  ')(> 

Domniiun  Woc'llco**  t^'r  3  3.  . 

27 

40 

41 

$2.00 

xDrydcii  iViper  6'J,  40  ,  .  .  . 

6' 

4  ' 

■  1 

100 

40e 

Duffcriii  iViving  3'/  5  3  ll  ) 

HJO'J 

4 

G.j|t  Bras^>  5G  30  (with 

■1' 

P  4 

.5rr. 

wtock)  . 

0 

.  . 

9’  •. 

7' 

lilt. 

Gen.  Brock  1  lotcl  4  Pj  '  r,  3  2-. 

- 

...  1  ^ 

885  .  . 

*Pl 

Gen.  Steel  \X'ar**?»  4 ’o',  52. 

20’, 

20 


162 

21 


$6  00 
$l  OOb 


Do.,  pref 


Lit.— Intcrin)  divi*ioud. 


OOc 

•Latest  Bid. 


( b)  Plus  Bonus. 


6jc  75c  8O0 

a  c  of  arrra’-s. 


I  1*  \  ■» 


Do.,  pref 

(Quebec  Power . 


11’.  PJ 


(35 

1 1  ’  i  • 


lit 
I  III. 
Int. 
$•5  Oo 
$-'j  OOn 
$3  00 
$6  60 
$1  on 

$7  00 
Int. 
Int. 

52  .  0 


Investment  Trusts 

(C'ompilcd  by  A  M 


Kidder  ft  Co  > 

Bid  Abked 


Can.  Ameiican  Tru^^t  .  ..  2'i 

Can.  Inlcrna’.ional  Trust...  U, 

Comrr.onv  calth  Int.  Corp.  .  . 
xDiverbified  I  ruat  Sb»>  “C  *  3.13 

xOi'-crtif led  I  rust  Sh>  “D  '  *-80 

xUniled  Fixed  .  2.03 

xAffiiiated  funds .  2  38 

xUnited  Insurance  Trut)t  .73 

Distributors*  Group  Inc.— 

$1.00'  xNorlh  Am.  Trust  Shs  P953  I  80 


s.North  Am  Trust  Sh»  19)5 
xN*/rUi  Am  Trust  Slia  1956 
.\North  Am  1  rust  Sbs  195)4 
xCuniuldtive  Trust  Shares.  . 

3  E  .  American  Depositor  Corp.— 
1.00  .\Corp.  I  r.  Sii  •  •  • 

2.96  1  xCorp.  1  r.  Sh  /\ccuni  lt>. 

•  ’  Modified  . . 

.vCorp  Tr.  Sb.  Aceuni  l.s 

Unmodified  . 

Calvin  Bullock  Issues— 
Canadian  Invcstni.  I  uiid  - 

xBulIork  Fund  . . 

siUividend  Shares 


2  27 
1.87 
3,9  1 


3.43 


2.61 


M  1 

7  1  ) 

*1 

7.  14 

7  n^ 

7  05 

i.Zi 

1  hO 

1  i.h'i 

17.77 

1  OJ 

1.13 

Godfrey  Realty  4'J  52 

(jr.  l.akca  Pov\*er  4’,'/ 
(Tr.  l..ake->  l^ower  'i^'c  5 

Cr.  West  Saddlery  3U 
oGurney  I  oundry  41.5'J. 
(jV'psuin  L.im**  f*  -A.  3’j' 
I  lam.  By  Pr*.)*].  Coke  3* 
I  lain.  By  Prod.  6''J  5 

Ham  Colton  D,',  '5 

cindu'jt.  Ac*tpt.  4'J- 
xlnvcsl.  B*3nd  fc  Sh  3' 
King  I.dwaid  Motel  7* 

M  )  . 

Kingston  I  Irx’ator  h',, 

Leg.jic  6'J  '61  . 

l..ord  Nels*^n  4*;.  17.  . 

I.owrr  St  L-.jw'r  Po  3' 
Manitoba  Sugar  't'r  '6 
Alaritimc  I  Icc.  '3 

Ala'isey  1  (a  rrib  M  |  '  J-.  3 

McC.ormick  s  Ltd  4'‘r 
'  Mr.f9)rnn«.,k  s  L.tfl  4  ’  J 

Nh.rcurv  Mills  5':-.  39 

!  xM  f*  O  Paper  5*', 


'48  . 
'49  . 


1)0 ’5  Oje 


I  0  I  ’ J  10  4’ 


67  1. 
10  3’. 


100’:;  10  4’;; 


(Supplied  l>v  lames  Ricfiardson  A 
(Quoted  in  *enls‘ 

Bid 

'  Admiral  . * 

j  Alb*»r( a  I  Vk  1  he  ( .  J  *  j 

I  Anac  tMifhi  .  * 

j  Angl*j  (  an.irhan  . 

j  British  . .  7 

i  Br<.)wn  .  '  u 

I  (  alinont  .  •  8 

;  Command  . 

i  (  omriioi I  . 19 

( ommonwcallh  Pelrolrum  ..  20 

!  Dalhousic  . 


stc.t 


:?*3ns)  i  I  oothilM 

j  l.rlhbndgr 
A*^kcd  !  AFii  Ion  . 
/,  I  Madi.son 
*)  .Soul  hwej.t. 

]  Sundance 


3^2 


5U 


j  'I'lio  l  inaiiriul  Tinios  rearhes  a 
!  clubs  of  $vli»  arc  ialcrcstt'*! 

and  alile  la  buy  iiivcbtiui'iit  sccuri. 

I  fiob. 


Market  Averages  and  Volume 


'5  6  102’ 
.  .  .  100’ 
.  .  100 


!  MONTKTAL  SICH.K  1.  X(  I  lANGL— 

'  \X  rdncs*Jay,  Marf;h  I  6  . . 

j  Week  a -go  . . 

I  ngi) . 

I  TORONTO  SIOCK  LXCMANGL— 


AA'ednrsd.jy  M-i 
Week  ago  .  .  . 
Year  ag*. 


ill  26 


108 

88’ 


10  1 
HP) 


jNLW  AORK  STOCK  LXLMANGL- 

I  AX'rdnr  dav.  March  26  . 

I  Month  ag*» . 

Tear  ago . 


96’j 
10  1 


-  •  .'lONTHLAL  UO.NDb- 


P  • 
P  -  IJ- 
P.  \  ot 


xl’  S.  1  Tec  I  ight 
xU  S  I  ler  .  Light. 

I  xLVS  I  lec..  l.lghl 
xNatimi  Wide  Securities  '  B 
xNdtion  WTde  Secs  V’olin 

I  X  —  U  S  I  unds. 


4  28 
1  0  1 


W  rdnrsda’',  M-itch  20  . 

5^  rek  .,go  . 

1941  High  . 

PM  I  Low . 

Mon  TRI  AL  srotK  Lxt  mangl- 


Montreal  Stock  l.xchanjEe 
Toronto  Stork  IVxrliangc 
New  T'oik.  Stock  Lxcliange 


Induvl  rials 

U 1 1  h  t  i  r  a 

Combined 

Tep^ra 

*.h.**S 

57  0 

48.0 

5  EO 

5H  / 

■40  0 

3  5  5 

77. '.1 

89,  1 

(i5.0 

70.6 

.I7B.J0 

lodustnats 

Goldn 

Base  Mei.al3  West.  Oil* 

0  4  2  1 

10  1  i> 

84.00 

10  1‘) 

0  E  I  / 

10/  1  7 

84  H> 

10.06 

1/2  50 

1  EE/0 

01.20 

20.1/ 

Ind'i'i’  ririli 

K-jilrO'ids 

Utilili*:a 

Ccnibm^d 

■)H  0 

1  9  9 

4  4  r, 

M  4 

58  4 

1  9  4 

1 4  i 

t  1  4 

/  1  6 

1  H.o 

38-7 

>0  (1 

-t  L'tlltt.-;,  , 

!n'J  1  lihtics  1 Ind. 

10  1  1  1 

81  m 

ioo  9‘t 

so  70 

t  0  1  i  I 

(.1  5  0 

1  00  8’t 

81  40 

102  00 

8  7  5  0 

)  00  8  5 

82  20 

1  0  1  1  1 

(•/  00 

00  2/ 

34. 4f) 

5tVrk  to 
M.iif  h  26 
92.000 
«  I  3.000 
2.400.000 


—  SHAPL  VOLDAtL— 
previous  — 1  olal  to  date — 


88.000 
82  3.000 
!. 200. 000 


19  1 1 
E67  7.nn() 
13.1  20.000 
30. 766, 000 


1940 
4. 233.000 
19.200.000 
42.104.000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


PRESTON  EAST 
Will  INCREASE 
ITS  PRODUCTION 

•deduction  of  High  Grade  Ore  to 
Be  Offset  by  Increase  in 
Daily  Tonnage 

LARGE  DEVELOPMENTS 


I'HOYLE 

FIRS! 

GOL 

GO 

DPO 

LDB 

URS  1 
RICK 

TOMBILL  NET  IS 
SLIGHTLY  LOWER: 

Mimm  MARKET  RECORD 

»•  'iv  a  L’%* '  ftj  &  V  i '*  1/ 

1  Daily  Milling  Rate  of  475  Tons 

Property  Almost  Mined  Out  As  j 

1  > aiisactiuns  on  HJIIUNIU  5IOC.K  L.\C.ll.V.>Gt. 

loronto  Uuteau  The  financial  Time* 

■loronio  —  Uiiriiif;  1!M1,  evrry  cf-|'!o'vji  expenao 
fori  will  1)0  made  to  raise  I’rcston 
lOasi  Doiiio  .Mines  liif?hcr  in  Uie  list 
of  Oniuiio  L'old  pi'odiicers.  U.  G.  II. 

Wriphi,  iire.sidoni  and  inanagiug  dl- 
roi-Kpr  iiil'ormod  sliarelioldera  at  the 
annual  nieeiing.  In  1910  the  coni- 
liany  r!inkod  fourteeuth  in  the  prov- 
iiiot 
liopi 


I.SLAND  I.AKi;  Thoro  ha 

been  no  changi'  in  the  position  of 
Island  l.aUo  Alines  I.iinited  iti  the 
past  year  and  the  properly  is  still 
in  charge  of  a  caretaker,  stales  H. 
It.  Druniniond-Huy,  pi'esident.  'ti 
the  coniptuiy's  annual  report  tor 
1010. 

I.lalancc  sheet  sliows  current 
assets  at  Deceniher  III.  1910,  of 
$I2,S01.  Gurreni  liabilities  total 
•TTO  wliile  there  are  notes  and  ad¬ 
vances  repayablo  to  Ventures  Lim¬ 
ited,  totalling  ?l89ii0(j.  Accrued 
interest  on  these  advances  to  Mie 
year-etid  amounts  to  $7T.1i0;j.  Shut 
for  19  10  totalled 


Unlisted  Mines 

thy  Draper  Dobie  &  Co..  Toronto  > 


.Annual  meeting  will  bo  held 
Alarch  20  at  11  a.m.  in  Winnipeg. 

JUW.SlOY  ISLA.M)  GOLD  All.XLS 
in  the  report  for  1910  slates  that 
no  further  work  was  undertaken, 
llalance  sheet  as  at  Dec.  91.  1910. 
I'or  the  current  year  Preston  shows  current  assets  of  $9,85-1.  Lia- 
lo  mill  tiboiit  200,000  tons  of  bilities  tire  a  loan  payable  to  God's 
from  290,000  Ions  hoisted,  with  Lake  Gold  .Mines  of  »t4.899  with 
millbead.s  iirounil  a  .9  oz.  per  ton  to  accrued  interest  of  $1  2,000  not  in- 

.ci\e  a  monthly  output  of  $200,000  j _ _ 

or  $2,100,000  for  the  year.  High-’  ~ 

giiule  from  tite  Hth  and  oth  levels  ^  ^ 

m  ,1.,.  .,™,„  n„„,d  Suu'reirSS 

"bile  then-  IS  still  some  to  conic  it  i  ^jo-foot  level  at  Preston  East 
"ill  not  be  the  hcav.v  sweetener  that  Uyuie  Alines,  about  200  feet  from 
it  has  bi'en  in  the  past.  Air.  Wright  the  New  Augarita  Porcupine  .Mines' 


said.  Ttic  eoinpaiiy  is  driving  out  on 
the  7th  and  8th  levels  to  the  cast 
and  noriheast  and  drifting  along 
Muan/  intersceiions  obtained  in  ,sev- 
■ral  drill  holes  some  of  which  were 
high-grade  and  these,  in  all  prob- 
ahiliiy.  will  develop  some  high  grade 


boundary  line,  in  order  to  ascertain 
in  which  direction  the  crosscut 
being  driven  by  Preston  to  the  New 
.Augarita  property  will  lake  once  the 
boundary  is  reached.  Officials  of 
New'  -Augarita  state  that  once  the 
crosscut  has  penetrated  the  prop¬ 
erty,  plans  will  be  formulated  to 


sweetener  for  the  hitter  part  of  the  ;i  gi,atT  through  to  surface, 

car.  AA  iih  less  high  grade  availahle  location  to  depend  on  what  ore  in- 
I  is  latssible  the  company  will  be  duations  .Tie  obtained, 
ihic  to  ni.Tiniitin  t'lie  1910  iiveragc  - — ■ 


h\  means  of  feeding  somewhat  high- 
01-  tonnage.  Air.  AA'right  statc.s.  .-A 
number  of  main  stopc-s  will  be 
ch.Tuged  over  this  year  to  cut  and 
fill  owinc  to  the  irreguliiriiy  of  the 
r  occurences. 


tiL'EAlONT  MINING  COUP,  bal¬ 
ance  sheet  as  of  December  91,  1940. 
shows  the  company  had  $159  cash, 
$1  tieeounts  teeeivable  tind  $12,000 
investment  in  mining  shares  tnwir- 
ket  value  $9,880).  Current  liubilt- 
lies  total  $98.  I-lNpenses  of  $700 
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.v«k 

Mood.la 

0! 

op.) 

ArnuMifO 

US 
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00 
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OV 
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\orwin 

03 

07 

Ar«oi\ 

.07'; 

08 
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Ob 
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OP  2 
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Oklcnd 

04’, 

04)1* 

Mf*re.''fonI 

oo> . 

OP’. 

(^’l.rnr\  M 

OP.. 

Oi’ .» 

Hilmuc 

OP  . 

0:! 

Gliabk’ 

Oi 

03’; 

Moiicia! 

:>t 

5:3 

I  ’ppiiii-ku 

Ui’  . 

trj’; 

BrtM'k 

Orio!,' 

(H)’  . 

OP; 

(’alticr  I\ 

Oi’-: 

Or  pit 

o: 

OS 

T’tttiibrrn  . 

Oi'c 

OgAlhl, 

00»*, 

0P4 

fan.  Pan  . 

OP; 

Pan.  <  ’an 

Ob’ 

08 

CVnttiry 

IS 

Pola’^ts 

08 

O'l 

^lirminsR  . 

.’o-t 

n:3»i 

Ponfiat'. 

Ot 

06 

f’uiij  J.akp. 

m 

04 

Presdo.- 

04’a 

04i)4 

font.  Kirk. 

(u 

08 

Privatco® 

48 

50 

T>ci*p  Kirk 

00' .. 

.01 

Paicaliit. 

35 

I)rmpn»y  . 

00 ». 

Op.j 

Pclnnaio. 

OP  . 

Oi’  ; 

Di'SantH  . 

.■JO  ' 

Pore,  frock  T’O  00  140  00 

THStwnrd  . 

iO 

Pore.  luikc 
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Tons  Soon 

ioroutu. —  OfJ'iciU.!  pouriu;;  <•!  tlio  I'oronto  Bureau  The  Financial  Times 
first  gold  brick  at  Moyle  Gold  Mmes  f  Toronto.  --  Tombill  Gold  Aliuee. 
Porcupine's  newest  producer,  waslEtd..  1940.  net  profit  amounted  to 
I  celebrated  on  Alarch  15  before  a  i  *278.658.  equal  to  18.99c  per  share 
gathering  of  Canadian  mining  men. :  on  1,520,007  shares  Issued,  compar- 
The  new  mill  commenced  regular  :ed  with  1939  profit  of  $295,879.  or 
production  on  February  1  and  ton-  29.59c  jicr  share  on  the  1.000.000 
jnagc^Jias  been  gradually  stepped  up  shares  issued  at  that  time.  Pro¬ 
to  475  tons  with  mill  capacity  e.sti- i  (tupt,ion  last  year  amounted  to  ,$645.- 1 
mated  at  approximately  ‘  '  ‘ 

'  per  day  and  annual  output  expected 
to  total  around  $1,000,000. 

Aim  capacity  may  be  increa.-pd  to 
600  tons  per  d'ay  by  the  Jiddiiion  of 
equipment  costing  around  $25, (loo  or 
to  a  daily  capacity  of  between  800 


I  lure  on  the  mill  of  $100,000.  In  the 
I  latter  case  it  would  be  neces.sary  to 
expend  a  further  $75,000  on  Imist- 
!  ing  equipment,  etc.,  to  handle  the 
higher  tonnage.  Bert  A.  Lang,  presi- 
;  dent,  reports  that  part  of  the  niill- 
;  feed  i.s  now  being  drawn  from  the 


rruduciioii  ill  the  first  tiuarler  of  during  the  year  brought  deferred 
tile  current  yciir  will  be  in  the  iicigli-  development  account  to  $929,970, 
borhood  of  $650  000.  V.  A.  .lames,  w'liilc  debit  balance  is  uncbaiiged  at 
ui.'iiagcr.  told  tlic  meeting.  In  tbe  ‘  (  ompaiiy  s  properties  re 

-  '  iiiained  idle  during  the  year.  An¬ 
nual  meeting  will  be  held  in  Tor- 
onio,  .April  7,  af  10,4  5  a.m. 


SEEN  FMERRITT 

Production  Costs  Have  Been 
Maintained  at  Pre-War 
Levels 


Toronto  Bureau  Tha  Financial  Time# 

Toronto.  —  Barring  untoward  de- 


iK-rUul  from  .laiiuary  1  to  March  15. 

I.t.'T,  97.500  tolls  were  milled  after 

pii  k.iig  out  4.58S  ions  for  a  jiroduc-  |  _  I 

■  m  of  *’i40.000.  including  $30,000:  lv.AK.AMI  GOLD  AIINES,  LI.MIT- i 

I  i  Mui  ;i  clean-up  ot  the  liull  inill  in,  ...|j  mTiiiirpii  '  ,  -  “■=’  - 

I'H.ruary.  Mine  operating  costs  in  UHsmi  Tow.Xp  Porcu- 1  .shareholders of  She.Tiu 

.l.tniiury  anil  IVbruary  .^4.83  per  Ton,  pine*  and  is  planninir  to  carry  on  a  .\iiue.s  can  exi>ect  a  dl^ldcnd 

i>i  .SI  I  |i(  r  ounce  of  gold  iiroduced.  drilling  campaign.  It  adjoins  che  :  nyJ'nient  this  spring,  Thayer  IJnds- 

.  .  .  _  II  .V  .1  I  111  .n*  ■  Oi'idt.  "  The  eomiiany  also  secured;  ley.  vice-president,  stated  at  the 

l.MciiMie  m*  eio|)imnis  option  on  six  claims  situated  on  |  company'.s  annual  meeting.  During 

l)i-\elo|iment  work  since  the  atari  tl'e  east  side  of  Big  Long  I^ac  upon  ;  1940  the  mine  management  was  able 

the  vear  on  the  6lh.  7in.  Sth  and  '''>>ieb  't  's  anticipated  some  explor- 

titory  worit  will  be  earned  out  din¬ 
ing  tlie  summer. 


to  hold  down  the  cost  of  producing 
a  jKiund  of  copper  to  the  1939  level 
dcispite  the  increase  in  a  number 
of  I  he  factons  affecting  that  cost, 
shareholders  were  told  by  Halstead 
IJndsley.  president.  Labour  costs 
arc  unchanged  at  approximately 
the  same  level  prevailin.g  in  other 
I  parts  of  Canada,  with  all  under- 
VEltAI  IL.AT.A  OII.S,  LTD.,  lias  ground  worlcers  being  paid  011  a  con- 
aces  advised  the  1  oroiito  .Stock  Exciiacge  ^  tract  basis,  tbu-s  ensuring  nia.ximum 
ex-  that  a  three  inontlis  extension  lias  .1,,.  ...  . . .... _ 


Share  Options  and 
Underwritings 


'I  li  levels  has  exposed  a  total  length 
of  1)1  ft  feet  of  new  ore.  .Mr.  .lames 
.-Tales.  On  Ilip  61.I1  level  development 
\  siiil  underway  wiili  a  icn.sili  of 
69  ft.  opened  averaging  .47  oz.  un- 
<111  tiiid  .10  oz.  cut.  w'nilo  the  708 
-ill  on  ilie  7ili  level  lias  been  opeued 
!o:-  116  fi.  to  date  grading  .492  oz. 
liiiciii  iuid  .29  oz.  cut.  On  the  Stli 
IcM'l  ore  i.s  siiowin.g  in  both  faces 
of  a  iiti.TiTz  \eiii  wliieh  has  been  ex-  iliat 

iM.suci  for  109  feet  to  date  grading  been  „  .  . 

;  oz  uiieiit  and  .27  oz.  cut.  option  instalment  and  all  subst- 

.l(|uent  instalnients  under  option 
reenient  witli  AVilmington  Trad 


tire  ore  supply  will  be  taken  from 
under,ground  workings  by  next 
nionili  at  which  time  millheads 
should  range  between  .14  and  .15 
oz.  per  ton.  .Against  this  average 
grade  of  $5.40  per  ton  fat  $38.50 
goldl  operating  costs  including  de¬ 
velopment  are  estimated  at  $3.25 
per  ton  based  on  a  500  ton  mill  rate. 
The  improved  type  of  sorting  unit 
which  was  placed  in  operation  re¬ 
cently  should  result  In  a  consider¬ 
able  iniprovenicnt  in  millbead.s. 
while  indications  arc  that  costs  mtiy 
be  reduced  considerably  from  ilie 
present  estimate. 

The  mine  goes  into  production 
with  an  indicated  ore  reserve  of  1.- 
300.000  tons,  averaging  .124  oz.s. 
over  width  of  40  ft.  w-hich  lies  above 
the  700  ft.  level  and  was  developed 
at  cost  of  about  25c  per  ion.  Total 
cost  of  bringing  the  property  to  pro¬ 
duction  amounted  to  $1.05().000.  of 
which  $734,879  was  realized  from 
sale  of  shares  to  Ventures,  Ltd., 
and  associates  and  the  remainder 
obtained  through  bank  loans  and 
other  advances. 


Possibilities  |  stock,— 

Aldermac  .  . 

Amm.  Gold  • 

Arntfield  .  , 

Astoria  Que. 

Aunor  ,  .  , 

Bagumac  .  . 

Banictield  .  . 

Base  Metals  . 

Bear  L^xpi.  . 

Beattie  Gold 
Bcrena  Kiver 
Bidgood  K  . 

,  Bobjo  .... 

uUO  ions  I  883  from  milling  of  45.228  tons  of  b  ralornr  .  . 

ore  for  an  average  of  $14.28  per  ton,  |  Brouinn  ...  U-Sto 
compared  with  1939  output  of  $613.- i  c"n.idiBn 

789  from  38.704  tons,  an  average  of  I  Bunker  Hiii  .  . 

$15.86  per  ton.  Canboo 

Current  assets  at  Dec.  .91.  1940. Pai-icii. 
totalled  $368,636.  including  cash  of  j  the,terv,My“'"“'.'^ 

$265,576.  against  current  liabilities  | Chromium  . 
of  $39,368.  leaving  net  working  cap- |Cochenour  \t  ,iian 
ital  of  $329,068  against  $77,854  at  I  • 

the  previous  year-end.  iDeinitr 

Ore  reserves  at  .January  I.  1941. 
amounted  to  36.500  tons,  or  suffi¬ 
cient  to  keep  the  mil!  operating  un¬ 
til  autumn  of  this  year.  The  south  ^ 
zone  is  fully  prospected  by 
company’s  and  Bankfield’s  v-ork- :  • 

ings,  and  no  additional  ore  is  to  beiCiiin-s  fate  . 
expected  in  Tombill  ground  on  this  God's  Luke  .  . 
zone.  The  long  northwest  ciatc 

sion  of  the  fir.st  let  el  was  driven  crandoro"’ 
during  1940.  but  failed  to  disclose ' Cruii  W  miiksnr 
pavable  ore  although  low  values :  • 

persist  ID  this  direction.  P.  K.  Hop- 1  j 
kins,  president,  states.  The  long  iiaiinor  . 
crosecut  being  driven  on  the  second  I  jGrri  duck  .  . 
level  to  the  north  zone  has  ■  ■  • 

advanced  2.0f'0  fi.  and  is  expected  inhpnat.on  ,  .' 
to  reach  il.s  objective  within  ilr'cc  intmi Mckei  . 
months.  There  are  no  other  reeo.g- ; 
nized  development  i>ossibilities 
the  Tombill  mine,  hut  the  58 
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ed.  it  is  stated.  It  is  expected  ilia 
the  modest  tonnage  of  ore  develop 
cd  in  the  Elmos  claims  will  be 
milled  when  the  Tombill  oreix 
are  exhausted. 

Elast  Malartic  Earnings 
Estimated  37  Cents  a  Share 


fit  will  be  close  to  $1.500.(Ki0,  the 
equivaleut  of  around  3Tc  a  share  on 
4.000.000  sba.re.s  of  $1  par.  accord¬ 
ing  10  reliable  estimates.  This 


of  $21,566.  of  which  $15,929  was  in  992  for  the  previous  year  of  29c  a 
accounts  receivable,  against  current  I  .share. 

liabilities  of  $83,869.  including  $83.-1  Production  for  1940  amounted  to 
669  as  advances  from  Alining  i  orp.  j  $3,424,083  from  841.380  tons  of  ore 
('o.st  of  operations  from  incorpora- 1  milled  for  an  indicated  average  re- 
tion  of  the  company  to  the  end  of  covery  of  $6.93  tier  ton  milled.  This 


tbite  months  extension  mis  minimum  costs.  I  he  com 

ranted  on  the  Alarch  20 

pany 


Tiic  9ij:’,-t  vein  on  ibe  9tb  level  us 
under  development  with  42  feet  of 
leiigili  revealed  to  date  averaging 
.17  oz.  per  ton.  Diamond  drilling  on 
'lie  lowiT-  le\rls  lias  been  most  luom- 
,  ing.  Ml.  .lames  said.  Two  lioles 
non  beast  of  the  shaft  on  the  9lb 
111. I  gave  65  feel  of  .20  oz.  grade 
.mi  51  feet  of  .91  oz.  grade.  On  t'ue 
Mill  level  a  core  Icnglli  of  111  ft. 

revealed  averaging  .54  oz.  per 
Ion.  and  iliis  iniersection  lias  been 
oiifirmed  by  a  recent  hole  wliich 
-inr^  s  at  lea.si  'JO  feet  of  ore,  Mr. 
lames  staie.s.  AA'liile  eompictc  as.says 
are  not  availahle  us  yet.  three  scc- 
iioiis  in  I'iie  core  ran  as  follows: 
12  feet  of  .60  oz.:  17  feel  of  .51  oz... 
and  15  feet  of  .59  oz.  No  diamond 
di'illing  lias  liecii  carried  out  below 
Ilie  lioiioni  level  at  1550  feet.  .At 
pi’t'si'iu  Mu'  t'onipuny  iiS  not  ourryini; 

■  TI  an.\  (ieveiopment  below  the  1.050- 
II.  I(\(d  but  when  tlie  new'  lioisl  is 
insialled  Ibis  summer  the  develop 
ineni  pi 


ers.  Ltd.,  paiTiculars  of  wliich  were 
provided  in  tlie  listing  statemeut. 


1940  is  carried  at  $445.084.. 


conipare.s  with  recovery  of  *2 


of  values. 
10.13  a.m.. 


ABASAND  OIL  TO 
HAVEJIG  PLANT 

Production  of  10,000  Barrels  a 
Day  From  Athabaska  Sands 
Expected 


contribution  to  the  war  ef¬ 
fort  is  perhaps  greater  than  that  of '  pp'ssiisipd 
most  other  (  anadian  base  metal 
mines,  since  it  is  almost  exclusively 
a  co^pper-producer.  and  therefore 
sells  all  its  output  at  a  very  nar- : 
row  margin  of  iirofit  to  the  British  i 
got  ernment.  whereas  the  other 
mines  can  still  make  a  good  profit  ' 
on  their  precious  metal  production.  I 
shareholders  were  (old.  i 

No  new'  developments  of  import¬ 
ance  have  occurred  at  the  mine 
since  Ibe  year-end.  altliougli  dia¬ 
mond  drilling  was  continued  to  iliej 
nortliwest.  below  the  6th  level,  to  | 
add  to  the  west  orebody.  The  ore- ; 
body  here  is  very  fiai-Iying.  dipping  ' 
at  an  angle  of  less  than  20  degrees.. 

Air.  Brown  reported. 


So  work  was  done  on  the  com- [821  in  1999  from  959.615 
pany'.s  properties  in  1940.  activities '  fee-  an  indicated  average  of  $7.12 
being  confined  to  sale  of  equipnieut  |  per  ton. 

and  stores  in  effort  to  reduce  liabil- ’  During  1940.  the  company  paid 
ities.  Directors  have  no  intention  three  dividends  of  leu  cents  each, 
of  rc-opening  the  property  under  j  for  a  total  of  90  cents.  One  payment 
present  conditions.  Certain  equip-  of  10  cents  lias  been  declared  for 
ment  have  become  un.salcable  and  Alarcb.  .A  small  increase  in  pro- 


a  further  write  down '  duciion  and  earnings  may,  there- 
.Annual  meeting  April  7.1  fore  enable  the  company  to  put  the 
in  Toronto.  'stock  on  a  regular  quarterly  basis. 


The  Western  Oils 

Drilling  of  T.  V.  Wells  at  Record  Rate  —  Brown- 
B.  A.  Oil  Deal  Is  Mooted  for  Lethbridge  Well  — 
Regal  Royalties  Makes  Progress  —  Drilling  Com¬ 
pany  in  Speedy  Expansion 


.  ..  „  .  The  number  of  T.  V.  wells  drilling  has  risen  to  a  record  high  of  90. 

While  no  final  decision  lias  .'ci  .Air.  Brown  reported.  Output  con- i  with  the  spudding  in  last  week  end  of  Alberta  Pacific  Royalties  No.  1  and 
made,  serious  considei  ation  is  tiuues  at  the  1940  level,  and  expan- 1  the  lesumption  of  drilling  at  Lion-Sunray  .No.  1.  which  has  been  shut  doAvn 


now  heiiig  given  by  .Ahasand  Oils  .«ion  beyond  the  present  limit  of  .90  [for  some  weeks  at  6. 
to  ereciion  of  a  lO.OOo  bbl.  a  day  million  pounds  of  copper  annually 
plant  for  c.xiraction  of  oil  from 

the  "tar  sands"  in  the  ..Aibiibasca  [  jindson  Bay  Mining  &  Smeltin^ 
area,  according  to  .'lax  Boll,  the' Co. 's  smelter  at  Flin  I'lon.  it  was 
(igriini  w  ill  be  enlarged.  The  Plans  envisage '  stated.  Ore  reserves  can  not  be 


iiniTiicast  and  until  the  east  lioun-, 
of  the  recently  acfiuired  claim 


lary 


,„:,ni  ore  zone  dips  otist  and'  .strikes ;  'o  definitely  announced  due  to  war- 

Waterways,  fbe  licad  of  rail,  with  tune  regulations,  but  have  been 
bo  shijipcd  to  Edmonton.  I  w  ell  maintained  in  1940.  the  mect- 
is  l  eacticrl  officials  do  not ’amicUpuie  |  "  In'''®  u  refiner.)  wow'd  be  built  To- !  ing  was  told. 

•  sing  iiny  of  the  inaiii  ore  zones.  !  GG  cost  of  tlic  iiro.iect  would  be  m  The  company  controls  a  .gold 

..1  ”  ii,n  tnn.r  drive  nil  ncighborliood  of  $8  millions,  it  j  prospect  tlirougli  stock  interest  in 

I.  T  0-0  f  let  e  toward  the  estimated.  A  950-bbI.  plant  and ,  a  new  company,  l^isf  Hope  Lake 

New  Airgarila  Porcupine  Alines  •  efinery  arc  now  iii  operation  at  the  ,  Gold  Aline.s,  on  which  around  140.- 
iiow  290  feet  Irom  the  boundary,  i 
Diaiiioiid  drilling  i.s  now  in  progress 
aliead  of  Dn 


ft.,  about  1,100  ff.  off  the  lime 

■Alberta  Pacific  Royalties,  located  on  the  central  west  flank  in  LSD  !  i 
limited^  by  ^the  capacity  of  the  I  j  ).6-l9-2-w5,  is  financed  by  an  issue  of  55'-^  preferred  net  royalties  each  •  ‘ 
n..,  r.  i,eing  preferred  to  $4,000.  A  total  of  25'c  gross  royalty  is  payable. 

including  10^5  to  the  crown  and  UFj.  to  Okalta  Oils.  Backers  include 
.Alberta  Pacific  Consolidated  Oils  I.imiled.  A\  C  Fisher.  Snyder  &  Head  ! 
Limited.  George  Harris  and  others.  i  ^ 

I'oui-  more  new  well  sites  have  tioii  of  formation  samples  has 
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I  be  tulloVA'uij;  ibsuea 


listed  only 


been  staked  in  T.A'..  raising  number 
of  wells  slated  to  spud  later  this 
spring  to  12.  Northwest  Co.  has 
slaked  location  for  .Not  ihw  cst-H.  B. 
.No.  6  in  LSD  7-S-18-2w5.  in  far  south 


put 

the  Aladisou  contact  at  9255  ft.  with  ! 
present  plans  calling  for  perfort 
of  tile  casing  and  the  placinj 


ped  about  3195  ft.  In  view  ot  the 


property  and  final  results  of  the  op- [  OOO  tons  of  *8  ....  ucuu  ,  , . . 

^  . . _  cratiou  of  tills  plant  :ire  awaited  outlined  by  niond  drilling  to  300  present  souihetl)  pi  oducei .  j  .No 

crosscilt^  t.i  probe  tlie i  making  tiny  decision  on  a  i  feet  depth.  io  further  work  is  . . 

' . ' .  I.';..-.  planned  here  until  some  additional 
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IT...  Jniiiii  drive  toward'presdor  For- Uu'l*  from  tlie  plant  are  stated  to  ’  ore  bodies  in  the  area  can  lie  out-  1®“’’  m  L^u  1-..-  now  on  production  test.  <  old  weaib- 1  ,.,m  j.^,  produi 

■  miiiie  Alines  iii  oDcrtv  has  advanced ;  l>o  satisfiictory.  ..Alto,getlier  reserves ;  lined,  thus  making  it  worth  while  to  i uoi'il)  prouucing  sec- j  cr  and  tiie  consequent  fi  eezing  ofi  jr^oss  royalty  is  pa 
f.n  ft  -'o, lib  from  tlic  Preston  shaft. M'l’  oil  available  on  the  .Abasaud  :  im^lal  power  facilities  iu  this  iso- '  ,  .  icertaiu  piodiictiou  hook-np  connet- |  .jucludin.g  lOc, 

md  liro-ress  is  lieiiig  made  at  tlic  ■  .ground  are  esiinialcd  at  around  ,  lated  district.  Drillers  &  1  roducers  l-imited.  a  t  c-  tions  the  past  week  has  prevented  jpr  Okalta  Oils. 

iiiii  |iio,.nss  IS  liviii,-  iimuv  ..  , . 1  T^. _ . _  _  .  .  ,  .  <.r>ni  V  miriinized  l•mllI)anv  headed  bv  I  anv  siis  aincd  f  ow  lost  so  as  vot  ;  _ 


Northwest  H.  B.  .No.  2  j  ried  into  tlie  lime.  No.  2.  which  oh- 1 

Royalito  Oil  Co.  and  .Model  Oils '  tained  jiroduction  in  the  Aladison.  is! 


i.--Montrcal  i»lock  Lxciiaiip** 


1 

i)()  pvojzrcss  is  hein^i  iiiuclo  lit  tlici 
laic  of  12  to  13  .'1.  daily.  !  "*9'^  million  barrels 

A  l>)-l!iw  cliJiiiging  the  head  officcicd  l>y  lieaiy  ovcrliui’deii.  lioweier 

Inim  Toronto  to  Tisdale  towiisbip, ;  ••K.stiniatcfi  of  the  mininnini  con- 1  - -  -  - - 

South  Porcupine,  was  approved.  Di-  tent  of  the  nortluin  Allierta  9epos-  wjiij  i»n»  Maw 

irs  were  re-elected  and  reports  varv  from  100  billion  barrels  to  I  *’'**““*»  ^6* ®“***®**l  may 


lector! 


adopted.  It  was  stated  that  execii- ]  050  piUion  barrels.  "  points  out  .Mr. 


live  offices  will  be  maintained  in 
I'oronio  with  annual  meetings  to 
lake  idiico  here. 

Manikuru  Shareholders  to 
Consider  Deal  S.  A.  Gold 


Manikuru  Goldfieldii.  Ltd.,  sliare- 
lioldcrs  are  studying  an  offer, 
good  until  April  15.  whereby  volun- 
t.-iry  excliiiiige  may  be  made  of  the 
sliares  oil  the  basis  of  two  .shares 
for  three  shares  of  South  American 
Gold  Areas.  Ltd.,  providing  not  '.es.s 
than  70%  *>f  the  nikuru  sliarcs 
be  exclian.gcd.  For  siiili  ex¬ 
change.  South  .American  Gold  .Areas 
.also  agree.s  lo  undorttiko  ti)  make 
such  advances  as  it  may  from  lime 
to  lime  deem  nccesiiary  for  the 
rompaiiy  eporations  iu  Drilisli  Gui¬ 
ana.  Alanikiiru  experienced  moclian- 
ical  and  other  difficulties  which  de¬ 
layed  its  program  on  the  extensile 
leases  in  British  Guiana.  Expeudi- 
nires  will  be  involved  In  flnacing 
the  readjustniont.  adding  and  re- 
lilaeliig  equlpiiicnt.  witli  delivery, 
tliat  wiP.  exceed  the  cash  on  hand. 
Fndcr  existing  conditions  it  does 
not  appear  dc.sirable  or  necessary 
lo  incrtaiic  the  company  capital, 
and  it  is  not  yet  clear  how  niucli  ad- 


Ball  who,  as  a  petroleum  engineer, 
lias  made  praclical’.y  a  lifetime’s 
.study  of  tlicse  sand.s  and  Is  now-  ac¬ 
tively  engaged  in  theiT  commercial 
deveiopment.  whereas  the  latest  au¬ 
thoritative  estimates  of  tho  proved 
oil  field  reserves  of  the  world  arc 
less  than  35  billion  barrels. 

Macassa  Developments  Are 


Follow  Presdor  Development 


Much  is  cover-;  Directors  were  rc-clcctod  and  ,e- , r*”^'  sustained  flow  test  so  as  .vet 
ports  adopted  Idriiliii.g  contractor  At.  M.  Newell  and  |  no  flow  figures  have  lieeii  announc 

' _ _ ' _  _ _  A'uncouver  oil  Operator  I  .  AlcAIahoii,  j  ed  by  the  Standard  office. 

lias  staked  location  for  its  .No.  1  well 
in  LSD  13-7-l9-2w5  and  its  No.  2  in 
LSD  12  of  same  secUon.  Drillers  & 

Producers  Limited  is  capitalized  at 

- -  j  1,000.1)00  n.p.  shs.  and  $500. 000  in  O^c 

Picsideut  AA’.  S.  Edwards,  of  Pro-  5-.vr.  s.f.  deb.  The  is.«ue  has  been 
duccr  Porcupine  Miiie.s.  aniiotinces '  uuderwrittcu  to  provide  funds  for 
that  the  ci'ossiit  being  driven  by '  taking  over  assets  of  Newell  &. 

Preston  Ea-sf  Dome  Alines  on  its  j  Chandler  Drilling  Co.  aud  funds  for 

1.000  ft.  level  toward  the  Presdor  I  current  drilling  operations.  Com- j  w-cek  that  w  ork  commenced  a  few, 

liroperty  has  now  advanced  400  ft.  pany  has  acquired  13  drill-sites  on:  days  ago  at  tlic  .No.  1  location  and 

L'nder  the  agreement  approved  by '  central  flank  of  Tuimer  A'allev.  will  commence  lery  soon  at  No.  2! 

Presdor  sli.areholdei's.  tlie  crosscut'  -  site.  Iu  addition,  an  official  an-! 

was  to  be  driven  to  the  I^resdor  :  .AiTangements  bai  e  been  concluded  j  nouuccmcnt  can  be  expected  soon  j 

J  J !  boundary  from  where  10,000  feet  of  for  the  Brown  interests  to  carry  the!  of  tho  No.  9  location  which  will  like- , 

Fully  Up  lo  Mine  Standard  I  diamond  drelling  is  to  be  cai'ricd  out.  f.ethbridge  Petroleums  w  ell  to  com- Cy  be  in  1,80  9-7-19-2-w  5.  '4  mile 

In  event  of  commercial  ore  being  piction  aud  tho  drilliii.g  supervisor  |  south  of  Pacific  No.  5.  In  all  three  | 


li.TbilitiO'  is  $'1,256  foi  bank  loac 
ai  3.706.7). 
I.u)  mg  iH  )  1 
tlic  cuiiui.ui' 


Drillers  &  Producers.  I.id  .  is  go¬ 
ing  to  speed  up  its  Turtle’  A" alley 
doveloiiment  program.  Originally 
scheduled  lo  s|)ud  iu  one  well  by 
.April  1  and  a  second  by  July  1.  the 
company  may  actually  have  three 
w-ells  drilling  by  the  latter  date. 
A'icc-president  Aic.Mahon  slaleaJ  this 


production  casing, 

payable  against  Ibe  1  Isw^ued  i  aiiiial  siaiid.- 
to  tlie  (fowTi,  sliares,  Jnu.oOo  s  i. ire' 
ami  o'"r  to  olli-'sold  last  m.ti  1  lu  hit 
ers.  DriKiug  was  financed  by  an  $95,000 
issue  of  50%  preferred  net  royal-;  p  |.  ^,,,1,1,  „,.,„a-er  siaies  ili.n 
ty.  each  I'i  being  preferred  to  $9.-;all  known  pavable  ,.re.  abuie  ilie 
750.  The  preferred  is.suc  was  taken  773  |,y,  ,,.>,iKuisted  .m.l 

up  as  follows:  A'ulcan  Oils.  1j'r:!as  ilie  ore  .-hoots  on  the  875  -tib 
George  Harris.  IS^i:  .N.ational  Petro-:|e^eI  and  1,025  level  have  onlv  been 
leums.  I0'7:  A.  H.  Alayland.  loCc .  1  py .  tiyUy  .levelooed,  it  is  impo.ssible 
The  25%  deferred  net  was  shared,  make  anv  c.sliuiaie  of  ore  re 
by  the  preference  purcbascr.s  mi  selves  at  this  time.  The  veins  south 
proportion  to  their  preferred  hold- Invest  of  the  shaft  are  er-aiie.  Inn - 

■  ing  been  bioken  up  by  a  coaiple.v 
.s.vsiein  of  faulting,  liut  are  higli 
giade  in  spots  and  liave  given  a 
go(Hl  grade  of  ore.  Mr,  Siniili  statc.s 
there  is  reason  to  ex'pect  the  \cins 
I  APP  HIAAP  1  PP  A  ‘  coiitinue  to  depth  and  it  is 

IllLKtA  jtU  I ffhlting  system  can 
tiVUD  llll/llLintJIil/;  be  worked  out  with  further  dc\e'- 

opmeni,  Thi.s  is  considered  iu  tiie 


BIDGOOD  NET 


Reviewing  mine  developments  in 
1911  to  date.  Robert  A.  Uryec.  presi¬ 
dent  of  Alacassa  Alines,  told  share¬ 
holders  at  the  aiiniiii!  meeting  this 
week  that  developments  on  tbc_  bot¬ 
tom  levels  of  the  niino  at  9. <23  and 
9,850  feel  bad  given  satisfactory  re¬ 
sults  of  new  ore  up  to  mine  aver¬ 
age  in  grade  and  width.  Develop¬ 
ment  at  the  4.000  foot  level  and 
below  will  comnicnco  sliortly.  The| 
mill  is  now  operating  at  slightly  * 
over  400  tons  a  day.  a  rate  which  j 
will  be  continued  for  the  rest  of  the  | 
year,  with  output  runing  at  the  1940  j 
level. 

At  the  Rcuabic  pro|iei‘ty,  in  which  ' 
Macassa  holds  a  majority  interest, 
equipment  and  niinin.g  plant  arc  70 
per  cent  completed  tiiid  the  shaft 
has  been  put  down  a  distance  of 


Mound,  arrangements  will  be  made  j  of  the  company  is  taking  over  the  op- j  w  ells  ilic  royttliy  structure  w  ill  be  j  Lower  Production  and  Cost  In- i ®  opiuiou  to  bo  the  nio-' 


to  mill  u])  to  200  ton.s  of  ore  daily ;  erations.  It  is  believed  tlie  British  the  same.  Gios.s  ro.'  alties  pa.vable 
covering  a  two-year  period.  '.American  Oil  to,  is  (oncerued  in  ilicMotal  20<^c.  including  I2%%  or  l.ic^ 

It  i.s  believed  trat  the  porphyry  zone  deal  with  Brow  n  interests  as  in  the  to  the  )  '.  &  F.  Corp.  iroyally  vary- 
in  w  liich  the  Preston  Etist  Doinc'^  ■  drilling  of  the  P>..A.  Brown  w  ells  in  ing  w  itli  production)  and  cither 
ore  occiK's  extends  into  tlic  Presdor  ■  Turner  A'alle.v.  f'iff  or  5''c  to  Pacific  Petroleums, 

property  and  thi.s  is  indicated  by,  Traiis-.AIboria.  wliicli  loiiirols  the  In  addition  ihorc  will  be  OOr^  pre- 
tlio  fact  that  drilling  carried  out  by  I  w ell.  has  3.S00  acres  in  ' arious  parts  ferred  net  royaiiy  teacli  Kc  prefer- 
Presdor  near  tlie  Preston  bound- jof  the  iirovincc  wbicb  w  ill  lie  affect- ;  red  to  $l.250i  and  20'>  deferred  net 
jury  encountered  por)iliyr,\ .  but 
lirogram  was  sUipiicd  licforc 


promising  section  of  tUe  mine 
present. 

Developmeni  during  the  jcai  wy- 
vory  di.sappointuig.  AA'.  1,  ‘igiwsoti. 
president,  states,  but  add.s  that  di 
lectors  are  somcwTiat  eucouragerl 
Toronto. —  Bidgood  Kirklaud  Gold  I  hy  de\ elopmeuts  on  tho  1 .025  ft  lev  ci 
Alines  as  a  result  of  !owci  output 


crease  Brought  Operat¬ 
ing  Deficit 

roronto  Bureau  The  Financial  Times 


tliCiCd.  'I'lic  well  has  just  had  a  squeeze  !  roy.alty  in  each  well.  Pacific.  Po- sjigijtiy  lucreased  cusi: 
tlic  job  and  w  itli  new  casing  in  tlic  liolc  |  troleunis,  sub-lessor  of  tlie  acreage ' Viiy.u-ui 


liad  an  ' 
I  191o! 


I.MERN.^TIOXAL  .Ml  KM 

.Auuuul  luceing  of  sliareiioldoi 


oontact  was  esiublishcd  owins  toiliciand  now  lools.  it  nil!  all  bo  in  shape  on  wiiicli  iho  first  ihi’oo  wcH.s  arc  to  ,  loss,  alter  wruc-o.is,  or  i  Nickel  (  o  of  (  unati.t 

lack  of  nioncy.  lor  tlie  rcsumittioii  of  di'iliiiig  from  lie  drilled,  ow  ns  o'".,  deferred  act  in  ; •  w  bicli^  increased  deficit  ac- 1  j,t.  held  April  9i)  at  2  p.m  01 

-  - -  -  around  9225  ft.  each,  in  addition  to  its  gro.ss.  Toj®-Oui)t  lo  $182.2.9.  In  1999  ILdgood  1  [^e  Royal  A'ork  Hotel,  'rorotiio.  to 

. . .  . ..  .  .....  ........  -  date  tlteonlv  nrcfcried  net  rovalties  had  an  opeiatiug  profit  of  $2u.409  .op..,  fiivpf.fnre  I'oi.  tii..  if.’ni  r.vi0...n- 


STRAU  I  AKE  IHi  At  H  MIMi.S 


Sii'aw  L.iko  l.lcacli  Gold  Mine.- 
craue  rccovriy 


date  tlteonlv  preferred  net  royalties  I  hud  an  opeia'ing  Pt'of.l  ' -u.409  |  directors  for  the  tc’-m  cxpirin.i 

issued  are  in  the  Nos.  1  and'’*''9  a  net  loss  of  .Sji.J91.  Produc- 1  jji  ]g.ig,  approve  repoi'Ls  tind  trails- 

2  w  oil.s.  issued  ;i.-  bonus  to  tiie  pur-  .  !l‘®  totalled  $404. u46  j  j,(.(  oipej.  business.  I  be  uoiicc 


The  offer 


therefore 


Calgary  'I'hc  8taiida:il  Oi'  1  o. 

of  li.t  .  lias  ietiiati\el>  seiovted  loca-  _  _ _ _  _ 

per  loll  of  ore  niiil-  lions  in  the  Priiu  e.-^s  field  for  its  cliasoi  s  of  the  -$500,000  debenture  is-  f>'om  50,49.  tons  ot  oi'e  milled  or  an  I  meeting  states  that  the  ag.grcga.e 

:  0(1  from  the  Sian  of  milling  8e|it.  .No.  5  and  .No.  6  wells,  accordiu.g  to  suo  tbrougli  which  Drillers  <t-  P"o-  average  of  $8.02  per  ton.  to'npared  r(.muneration  paid  by  the  compati' 

116  PtIO  to  tlic  end  of  the  year  was  information  just  received  C.P.R.-  ducers.  Ltd.,  secured  the  funds  iic-  ^^99  output  01  $489,520  from  j^g  subsidiaries  to  us  directors 

j  aiiproximaicly  $9.78.  AA'iiliam  Sixt.  Pniiccss  .No.  5  will  likcl.v  iic  drill-  ces.sary  to  purchase  the  .Newell  »£:  ‘’'9.'9!  tons,  an  avera.ee  of  $9.09  pcrimij  officials  in  1940  was  $749,397, 
president,  .’tale.-  in  a  letter  to  cd  in  I.sD  9-! 4-2i)-12-vv '.  '-t -mile  j  Cliandlcr  Drilling  Co.  assets  tin-  Operating  costs  increased  to  j  counsel  fees  totalling  $.86.- 

sharciioluc.-.  llecLivcry  in  .laiiuary  iioriliwc.-t  of  .No.  9  and  iwici'  that  ehidiug  4  rotary  :igs)  and  to  carry  ^L>J.16«  or  $9.42  from  $459.-1 990  Qf  ^bis  amount,  $215,350  and 

»erv  opportune.  I  ...vu-u  . . .  ■-  .'7  'hi.--  vear  wa  .916.10  jur  ton.  and  in  di.-taiicc  northwest  of  .N;  .  2,  U  wiF  out  an  exteusive  development  pro-  ^^4-  or  $8.61  per  ton.  in  1939.  .*195  ggp  paid  respectively  to 

8outti  American  Gold  Areas.  Ltd  ,  | ‘le'e-bl’"’ent  work  or  diamond  drill- j  i.-^,b/uar.v  .  $19.80.  Timbering  of  tlie  spud  in  tlie  iiciir  future  No.  6  is  grtim.  Tlic  company  ow  ns  13  Tur-  "  hilc  write-offs  w  ere  down  slightly  |  jj^bert  C.  Stanley,  chairman  and 
kas  1.000.000  sburo  capiiai.  4  shill- .‘'’S  lias  liccn  carried  otil  so  far  this  ;  37,-,  7,1,1  f,  icvcl.s  j.-  cuivipleteO  '  expected  to  go  down  in  l-SD  15-12-  iicr  A  tilicy  drill  sitc.s.  "t  $54,496  from  $58,104.  I  president  of  the  company,  and  John 

lugs  par  value,  of  whiiMi  450.000  arc !  Nothing,  new  can  bo  reported  .,nii  imi.j/ons  arc  now  ready  to  2012vvt  ".,-[iiilc  souibca.-t  of  No  2  -  --  Net  working  capita!  at  Dec.  91.  IF.  Thompson,  executive  vico-presi- 

is.^iied.  Direotor.s  an'  A.  AV.  Carr.lf'om  f'a.siikirk  and  .Amalgamated  1  .„|,[,y  onr  to  the  mill.  Length  of.ijJid  G.-'inilo  cast  of  .No.  1.  which  Regal  Ro.valtics  No.  1  topped  the  1940.  amounted  to  $69,165,  taking  dent.  A  further  $209,600  ropresent- 

.Maj.-Geu.  D.  H.  Ho.gartli.  Jos.  Er- i  L'l'IGand  developments,  .Mr.  Bryce  „„  ^be  7ti0  ft  level  Iia.-  proven  eomnieiiced  drilling  a  iew  days  .Madison  (ast  Friday  at  approxim-  investments  at  year-end  marketjed  the  couibiuc'd  remuneration  of 

ringioii.  G.  G.  Blackstock,  S.  G.  staled.  up  vc:y  vve-ll.  Air.  Si.M  icpu;  ;.-.  con-  ago.  Tlic  string  of  7-iiu  :i  ca.sing  is  utcly  7777  ft.  aud  is  now  making  values,  compared  with  .$90,284  at  I  the  three  vice-presidents,  D.  Owen 


ditioiiiii  inoucv  will  ho  required..  .  .  ,  -i, 

'  *  considered  i  fee'-  I!e?-'ular  .shaft  crew  will  com- 


nioucc  woik  on  April  15.  -No  new 


I'obin,  Joan  Pinbcini 
Tausley. 


a  ml 


of  7-ini-:i  ca.sing  is  utcly  7777  ft.  and  is  now 

i  vimpaiiv  .  being  run  at  the  No.  9  well  tuid  may  bole  below  7790  ft.  Drilling  will  be  .the  end  of  1999.  Cash  is  down  to  j  Evans,  Donald  AlacA.skill  and  P  D 
'be  cemeuted  shortly.  Itc-examina- ,  halted  about  20  ft.  in  the  lime  to  $2,750  from  $20,299  Amoug  current  Aleriea. 
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V'i;irili:i{  tlu-  liuyius  nor  tliosoll- 
'  iiii,'  on  llio  Mock  iii:i rlicth  duriii.-: 
(!ii>  \'ccl\  bl)o\^  n  niucli 

jriirc.-,  \(ili)!Mc  liMs  liccn  coiuofctciitl' 
Idiiil.  .111(1  price  changes  lime  been 
in.iridM.  Aiiioii  if  lh('  niarkeis  Mig 


EARNINGS  GAIN  I 
MERCURY  MILLS  ‘''•'•<1'' 


STOCK  MARKETS  me  WARNINGS  GAIN 

AGAIN  DECLINE,  I  tk).\KD  Room  [[  MERCURY  MILLS 

VOLUME  SMALL  V  i;i>  HMMhc  iMiyiag  nor  ihe  sell.  ^5  Per  Cent  Higher  in 

_  ing  on  ihc  Mock  inarkct.s  (Juriii,:  *940  and  77  Cents  a  Share 

Local  Averages  Drop  a  Small  die  pa.st  Mcek  has  shonn  much  I  Earned  on  Stocii 

Fnils  I  firce.  \olninc  has  heen  consi.stcntl >  •  - 

t-r.nction  an  SciUimcni  I  ans  Unoi.io  Cu.^au  rhe  Mn.nc.i  nm„ 

I  I  (hid.  .111(1  price  changes  ha\e  heen  ! 

lo  Inipiovc  lD.*rvnu.  Artioti  of  ilu'  iiiiirKris  ;  tjg  I  loioiitcL  Kef  Irct  In;;  a  oo' n  in 

•  -  I  Eostr.  ih.li  teehnieally  ihcii'  i.s  nn- ■ ‘'rca -c  in  .'.ile.s  during  ll'IO,  .Mcrciiri 

I  ITII  ITIFS  ARF  STFADY  idcrliing  Mrengdi:  that  considertihle  .'liHs.  I-hiiited.  reiHirted  earnings  for 

a(1ier,se  h.ippeniiig.s,  tiefual  and  po  il'Ui  >ciir  .ii  .s'kl.tJ'.*,  ivhich  i.s  e(|ual 
lentiai.  h.nc  been  pretty  well  dis  ''o  (i  cents  .1  .‘■•hare  on  the  7n.n.‘>0 
nbth  few  eveeptions.  .stocks  on  •''*  j  ,.„|,n,pii.  |■;•.•l(iing  i.s  larcely  on  ;i '.shares  oilt.sttnidinc.  and  repre.sent.^ 

important  eNclmnge.s  continued  dnr- i  ha,sis.  ;ind  invoptnient  bii'lngd'ti  increase  of  alnio.st  Si'n'r  from  the 


TKI'ND 


Sales  35  Per  Cent  Higher  in 
1940  and  77  Cents  a  Share 
j  Earned  on  Stocii 

1  oi  oiilo  Dui  AAu  The  I  inaiiiial  I'iinr, 
Toiontti.  lieflecting  ii  in 


ih.li  teehnietilly  there  t.s  un- ' 'f"  "i 


during  ll'IO.  Alercur; 


Al'Of'l'  the  niorl  that  can  be  said 
of  action,  or  hick  (if  iietion.  on 
ll'o  slot  k  markets  during  Ihc  past 
week',  is  that  ilo'  cMcn.sion  of  tlo' 
sideways  drift  of  prices,  on  light 
lollinio,  lias  strengthened  the  p'js 
sibiliiy  (imi  111,.  iioM  mtirket  mov 


HIGHER  NET 
REPORTED  BY 
HUDSON  BAY 


KING  &  GODBOUT  [dividends  declared 

IN  AGREEMENT  ON  i  I  and  Other  Official  Notices  | 

WATERWAYS  PLAN  llie  Cmaillaii  Baak  of  Conmierca 


jdcrl,'itig  Mrenglh;  that  considertihle  •'tills.  laniilcil.  repotted  earninga  foi  will  he  an  a ppreciii hie  one 


ladier.se  h.iiipetmig.s.  tirfual  and  po  I'uh  >eiir  .-tl  whieh  i.s  euual  'riie.  Iiulipo  rial  ti'erage.s.  on  the 

lentia:,  hnie  heen  pretty  well  dis  ' 'o  77  eents  ti  .‘•hare  on  the  70.0.‘>0  Canaillan  markets,  after  firming  np 
Coiiiited.  Tr.iding  i.s  largely  on  ;i  shares  oul.sttniding.  and  repre.senl.^  dnriiig  i  he  I  hini  week  of  the  month, 
easli  liiKsis.  tnid  investment  hu.ilngd'ii  inereaso  of  almost  from  the  h:i\e  i  asml  ((ff  a,:;.'iti  i-i-ry  .slightly 

i.s  gobhlilig  lip  .sporadie  offerin.g.s,  ,  "ei  of  klia.l.il.  or  ll.i;  eent.s  a  during  ihepa.st  week.  In  New  A  ori. 


Indii'Orial  ii'erage.s,  on  the 


ing  the  pa.st  week  with  li.stless  andij,,  j-npiiiii,;; 
dull  perforniam  es,  ■I'liere  were  tin ,  .^fiver! 

outstanding  changes  in  the  Hading 
loliime  tiiid  no  signs  that  a  fiinda-  .  . 


.sporadic  offerin.: 

When  adver.se  news  .such  as  an- I  si'-'irt'.  on  a  like  hnsi.s.  'riie  improied  the  aicrage.s  h.iie  heen  fluetiiatlng 
noinicenient  of  plans  for  .setting  up  '''t'owiiig.  which  eamo  tifter  almost  ii.irrowlv  fora  month,  also  on  light 


-'f  kiia.t.il.  or  i  l.fi  cents 


to  push  (low  n  :  siiui.'iit iou  of  the  eiunpany  cari  iefl  the  major  hreak  of  hist  Ma.v-.Innc 


frae-'oui  in  !’'elirua r.i ,  lOlO.  whieh  reduce. I  is  to  h,.  coniinueil.  or  if  a  major 


lionalb.  it  evidence.^  how  thorough- 
I\-  weak  and  ner\(nis  holdings  have 
heen  shaken  out. 


iannutil  hond  interest  rhargcs  to  -slii.-  iiplrend  is  in  process  of  formation 


17,';  in  the  latest  year  from  Si)7,'!n:; 

111  I'l::". 


TJe-^isinnce  to  selling  in  the  power  hond  interest  amounted  to  .17,(0.7  1^’ 
issues,  notably  in  Montretil  Power,  is  as  compared  with  ifldk.CS.'i  a  yeai 


loliime  tmd  no  signs  that  a  fiinna-  p-oiineia:  hydro  at  Tteauhar-  "rite-offs  for  taxes  itiul  de¬ 
mental  change  b.id  taken  place  in  ,n  bring  otit  imieh  linnid.i  -  i  P' ‘'fitwi^'"-  henefitted  from  the  reor- 

the  general  aliiiude  tow  a  ids  storks,  j,.  push  (low  n  :  ^^auirat  lou  of  Iht-  e(unpany  cariiefl 

The  hest  ihiii  can  he  .“aid  i.s  that  ,.,,.1^^^  „r  utility  siork.s  only  frae-'hm  in  Kehruary,  1010.  whieii  reduce. I 
slight  gains  appiirciiliy  oiilniimlier-  ,i,uuilly.  it  evidence.^  how  thorough- '  ■mruml  hond  interest  rhargcs  to  •>  Id. - 
ed  the  slight  losses.  ’I'his  may  have  ,  .,uii  nervous  holdings  have  i"  H'h  latest  year  from  Sio.'vd:! 

been  due  to  the  stimiihiting  effert  shaken  out  m  lOk". 

..f  a  few  more  favourahle  eorpira-  ‘  a.  N,M  operating  profit  in  10(0  after 

linn  l  eimrt.s  and  to  le  'P  ei  I- 1  |’,,.;i5;i,-,u,-p  to  selling  in  the  power  I’nnd  interest  amounted  to  ii;f!(h.7 1:’. 

ing  eougil  a  out  i.'  ' issues,  notably  in  Montretil  Power,  is  as  compared  with  ?10d,2S.'>  a  year 
poMiioii  '  heing  construed  as  evidence  of  theias''-  l'r"Pi  this  was  deducted  depre- 

pri.inons  Ihll.  on  the  o t  m^  ,,,,,  Mocks,  i  e, anon  of  .^l.-,7.ni:,  increased  from 

I  irir  wme  sii  !Ci  ,.,i -ni'  -mii'  in-  I  Phre  have  heen  times  when  an  an- |  pi  in  l'':'.:',  tax  reserve  of  $101.- 

in  uoneis  m  u  po  (.  .  noiincemeni .  .such  as  plans  for  e.siah-  '1"'".  up  iroin  .$J7..A''d  a  year  ago.  ami 

K  Miatiomi  .M  u,i  u'oi-,'  lishn  eni  of  a  prf'Vdicinl  hydro  in  eon'ingrncv  reserve  of  .$15,001'.  re- 

w  i.iievei  ma.  "C  ,..11  s  '  .  j,,,>\inre,  wmihl  have  resultcl  in  duced  frfun  '>,17  .1  year  ago,  to 

II  the  cl.is.s  ((f  sperializniioii.  ,  ^  .  ,■  ,  .  .•  .  ,  ■ 

'  ,  ,  ,  ,  ,  sharp  bretiks  in  the  ntilittes  or  tiny  letivc  re  protti  as  above.  .No  divi- 

e  fi  d  indcci  .1  i  '  ■•  bpr  group  of  storks.  Kela'ivf' situ,- i  dends  were  pai'l  in  lOlO  and  earned 

in  that  l.vpe  01  lans.i  ;  '  jipv  in  the  iililiiv  i -sues  ha.i  hem  surplii-i  was  inerctised  to  .'iL’l  I.  kS.'i 

lam  industrial  groups,  inlluenced,  .  ■  ' 

,  ,  ,  .  u,.  ...  impressive.  from  >t.>..T')  tii  llie  nrev  puis  vetir- 

'•r  ihoughi  10  he  int.ueneed  bv  va-  '  ^  * 

lious  dev  elopmciiis  eoniniiie  10  :e  ' 

riiond  in  the  .leciistomed  manner,  if  ■'f"'''  sliding  off  Otictinnally  of  Working  r.ipitnl  position  of  the 
onlv  li-lul.v  .so.  Tor  in.^itince.  1  here  laP'.  i"  ti  tievv  low,  Motiireal  Powei'  eompa P'  "  as  impi  ov ed  to  .$77;’>,3.57  at 


'  oliinio. 
hits  not 


Th('  Will!  .silreel  luarki'l 
('I  d(  iu"ust  rated  whether 


■Aside  from  I  ho  ver.v 
M'eeuhitivi'  apathy,  foalur 


Not  operating  profit  in  10(0  after  '''"'aditin  markets  this  week  has 
iml  interest  amounted  to  •$f!ia.7lL’.  ihi'  evidence  of  strong  resist - 

compared  with  SlOd  2S.'>  :i  veni-  o"''*'  I"  I'tid  news,  a  favourable  sign. 


issiie.s.  notaniy  in  viontretii  tower,  is|as  compaieu  wiin  isp'h.jx.)  a  year  .. 
being  construed  :is  evidence  of  theiag'’.  I'roni  this  was  deducted  depre-  *  ■'■i"’rk  1 

.sohl-oiii  i>ositi('n  in  these  slocks,  i  eiation  of  I .■)7.n I increased  from  ld■|"t'  lot  It 

There  htive  heen  times  when  an  an- | pi  in  P'llO,  tax  reserve  of  $101.-  t'tr 

noiincemeni.  .such  as  plans  for  esiah-  1"'".  up  iroin  .$J7..i''d  a  year  ago.  ami  "'''ight  011 

lishn  eni  of  a  iirt'v  incin  1  hydro  in  eon'mgrncv  reserve  of  $15,001'.  re-  ‘'[’d 

this  piovinee,  wmihl  have  resultcl  in  duced  frfun  $ti;..'i,i7  .1  year  ago,  to 
sht'i'if  breaks  in  the  utilities  or  anv  leave  rcr  profit  as  above.  .No  divi- 
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A  t  would  rertnin'.y  result  in  ehraper  Notion  Is  hereby  given  that  a  dlvl- 

AmounteO  to  10  a  onara  elcctrlclt.v  rates  in  Quebec,  prov-  dend  of  two  per  cent  In  Canadian 
Against  $1.90  in  1939  luce,  the  rrcmlcr  believed.  lie '  funds  on  the  paid-up  capital  stock 

_  doubted  that  -many  objeetion.i  could  j  of  this  n.ink  has  been  declared  for 

r-..  z-xi  Ti-ni  if  fomiulatcd  ngiilusi  Ihl.i.  ihn  uuarter  ending  3oth  .April  lytl 

NEW  RECORD  OUTPUT  ,\Ir,  CJodbout  eubmltied  three  ma-  and  that  ih(j  niimo  will  bo  pay.ible 

-  Jor  reasons  why  his  admlnistraitoii  at  the  Dank  and  Its  Dranebes  on 

Iligber  net  proftls  from  sharply  In-  favoured  the  SI.  I-awreneo  water- ;  ami  after  rhursday.  l.st  .May  next,  to 
ei(>ased  produetlon  Income  have  been  ways  as  being:  'Tremendous  increase  i  .sb.ireholdeni  of  record  at  the  close 
reported  by  Hudson  liny  .Mining  and  of  power  at  Heauliarnol.« ; ;  it  na-|or  busine.ss  ou  Ibo  31st  .March  1911. 
5!meltiuK  (  o.  I-lmltod.  Droductlon  of  sures  the  eventual  development  of  1  Tlio  Tran.sfer  Dook.i  will  not  be 

gold,  .sllvof,  copper  and  zinc  from  the  power  In  the  I,acliino  scetlon;  and  closed, 

company’s  own  ore  supply  was  the  h  creates  a  provincial  hydro  with  a  ;  yy  order  of  the  Doard. 

highest  on  record  during  1940.  which  consetjuent  reduction  in  cicelriclly  i  A.  E  AUSCOTT 

is  duo  partly  to  Improved  ore  grades,  rates.  I'cncmy 

Total  revenues  for  the  year  During  past  week  also  1’rlmo  .Miti- ,  ,  Oeneral  Manager 

amounted  to  $17,557,579  against  $14,-  ister  .Mackenzie  King  tabled  in  t i,e  '  ' onto,  .lb  .March  IJII. 

953,403  In  the  previous  year.  I’ro-  Hou.so  estimates  011  propo.scd  work  |  -i -  ■  - 

vision  for  Dominion  and  Provincial  in  connection  with  Ibo  proposed  DCKIkilAMC  I  lUHTCD 

Income  taxes  and  Dominion  excess  W’atcrways  project  whieh  indieaie  rLlllYInllO  LIIVII I CU 

profits  tax  for  the  vear  1940  amount-  completion  by  the  Dominion  of  it.'^  _ _ 

cd  to  $2,000,000.  more  than  double  portion  of  the  coustruction  by  the  IIIVIIIKVII  wnrirp 


Dy  Order  of  the  Doard. 

A.  E.  AUSCO  TT. 

Oeneral  Manager 


'The  .'■hock  of  ihc'  tiiinmineement  of 
plans  for  Inking  over  of  n(‘;n'.iiar- 


“of  iho  1939  requirements  of  $930,000  for  end  of  1948.  'I'lie  csiimalc.s  .show 
Dominion  and  Provincial  income  lhat  the  Orcat  I.ukc.s-Sl.  I.awrenee 


provinoi;il  government  inxcs. 


Basin  project 


power  d('-  | 


DITLUE.M)  NOTICE. 

NOTICE  is  hereby  given  that  the 
follow  lug  Dividends  have  been  dc- 


lishn  cni  of  a  iirtw  (iiein I  hydro  in  eon'mgrncv  reseri 
Ibis  piovmre,  wmihl  have  re.sultc'l  in  duced  from  $ti;..‘i,i 
.sharp  break.s  in  the  '.itilitics  or  any  leave  n't  profii  a> 


(>t  her  gionp  of  stocks.  Kola' ivt' .si  ao- ! 'lends  were  i»:iiil  in  I9IU  ami  earned 
il;iv  in  the  uliliM'  i -sues  h.i.s  heou  ,  surplu.-i  vva.s  inercased  to  $211.:;,S.'i 


front  >!.'> 
end. 


at  the  prev  i(ius  ye.'ir- 


'  ."....i,.  T-f.io  'i'he  consolidated  net  profit  for  the  ''elopmeiit  in  ibo  international  iiiui  ;  ,  ,  P  ,,  's.  nave  uueu  uc- 

ouf  emiiptiralively  little  c-- !  nun;....!  r.f  n...  fiv.,,-  l^'fed  for  Ibo  (luurter  ending  the 

si  lling  .ind  the  prh(>  declines  in  year  l.iti)  amounted  to  $.i..)IS.Sjd  ,  '  •  ,1  '  v  o-  'hhli  dav  of  .\pril.  1941. 

tho  utilities  have  hi'eti  relatively  after  operating  costs,  depreciation  ;  Eaw  retire,  in  the  Niagar.i  Iviver  and  ,  qii  the  Preferred  Slocl-  miem.l 

slight.  Thi.s  has  evidenced  tho  ex-  and  provision  for  Domiiiiou  andm  tho  Ogok  .ind  Long  '-'.‘''’M 

tent  ,0  whirl,  carlie,  selling  had  Drovincial  income  taxes  and  Don.i-  diversions  north  of  Eakc  s.ipenor, 

shaken  out  weak  holdings;  and  has  tiion  excess  profits  tax.  but  without  1  ho  aggregti  e  new  power  to  bo  1  “  ,.,1"' r  1  m 

confirm, d  that  the  markets  have  provision  for  depiction.  The  1940  ,  velopcd  t.s  ’  ,  Ki.Ont  hor.sepovvor,  ..f  01  s  ^  > 0,  01  d  of  t h.  .1st  d.i>  of  .-Apt  .1, 

discounted  a  lot  of  had  news.  earnings  are  equivalent  to  $2.16  per  "hicli  2,2"U,0;'0  w  ill  he  ui  the  In-  ' 

5iimilirlv  ,i  New  York  the  mar-  -share  on  2.737.973  shares  of  common  I 'oriiational  Ivapids  scelion  between  On  the  t  omtnmi  Stock,  seventy- 


.\fier  sliding  off  fractionally  of 
hue.  i((  ;i  new  low,  Mfjnireal  I’liwer 


ir.iirh  ve.i.son  t"  .xpeet  that  the  a'  pre.'-ent  levels  gives  a  y  ehl  of  6d 


pow  er  eoi.'paniics  m  Qiiehee  .  hoiild  a.-  ' 

:  how  .in  import  tint  retielimi  lo  du-  at'o' 
;i nnouiK cinent  of  scaw.iv  plans  and  bad. 
P.e.iuharni'is  nal  ioiiali'/ntion  W  hile  l.irg 
ilieiT  wa.s  .1  eert.mi  reaction,  llii  'll'' 
wa:,  largel.v  eonfitied  ,0  .111  in-  vine 


Working  r.ipu.il  r<;^'0,in  .if  die  j.^yn'orenee  ,0  th.' 

emnpanv  wm.  iiniM;"dl  'o  ? 'r"'.  H-nad  of  labour  trouhles  and  to  fo- 
Deeniibe:  ,1,  fit',  fioui  $h'.i,'.,i2  a 
year  :igo.  m  spue  of  the  expciidiiuie 


share  on  2.757.973  shares  of  common 
slock  outstanding  and  compare  witli 
$5, 219, 911.  or  $1.9')  per  share  on  the 


trriiational  Utipids  scelion  beiween  On  the  t'oiimuiii  Stock,  seventy- 
Iroquois  ami  (  (Utiwall.  to  be  divid-  five  eent.s  I75e)  per  sliarc.  )iuyahlo 
ed  equally  I'eivveeii  the  two  eon n- .  oil  the  latli  la.v  of  .\|ay  to  Sharcliold- 


stitiic  number  of  shares,  etirued  in  irtns.  150,'tt'ti  more  borsepovver  at  ers  of  r'.‘e(jrd  (,r  the  ,jlli  da.v  of  Alay, 


(111)1, ireii  vviih  u.-nial  >ields  of  year  ago.  m  siuie  of  ilie  expoiidiiure 
ii'l  and  Iff  mdv  ;i  :■(■vv  yr.irs  of  approx  iiituely  .«22v."""  on  capital 
li(’v<  ir  vv  ea k iK's.s  is  ai  I  ri billed  expemlitut  e^  during  the  l.iio.it  year, 
hirgelv  to  pl.in.i  for  ttiking  (wer  of  ■  (  urreni  a.s-.et.s  totalled  $  I  ..A  1 3.5  I  k.  ,i)i 
the  ne.'inha ('n..ii.-  )ic,iiort  bv  die  lu-o-lftom  k;(;;,..i71  ;i  .ve.-n  ago,  refleciing 
V  inei.il  gov  c  ;  iinicni .  In  this  eounee-  ilivcntorb',;.  which  inere.i.sed  lo  ,$).- 


•Most  tinie.s,  in  the  past,  when  the 
niark-gis  havi'  moved  along  side- 


1939. 

Dcttiiled  figures  tis  to  production 


.Nia.gara.  .31,00','  in  the  river  he- 
Ivvccii  t'ornwiill  and  .Vlonl re.i  1,  and 


which  herctoforo  have  alwavs  liccn  '''-"hO  in  the  I.aki’ 


('n..ii.-  )ic,iiort  liy  die  jiro- 
iiinicni.  In  this  eounee- 


iofl,  and  '  ■uelnded  in  tho  annual  reports  have 


'reasr  in  volume,  while  none  of  the  tion,  it  i,i>giit  Iw  noted  ihat  in  the  I'il’.lkl  f  1  inn 


itineni  Ha- 


it.(ilir',  .iffec,e(I  .c-Iinvv  ed  .1  ve-v 

heavy  rice'. me. 

W  liciber  or  not  thc.'c  deve'np- 
menis  b.ni  been  .intieipaied  .inddi.i- 
e(ninied.  as  .seem.s  likely,  the  fact 
ii  thai  Sliaw  inig.-iti  <l'  (>|'pcil  oidv 


past,  when  Montreal  i’ower  held  a  hilitirs 
higher  poptil.ivi'v  in  iiiv  e.-t; iiient  mr-  $:;il.:::; 
ele.i,  it  dill  r..('  have  the  Itennhariioi.-;  bank  T 
p, -01001  among  it,;  a,.-ot.-,  ,in,l  m  ftiot,  $ti'(,ni(,'i 


have  show  11  -irmig  to 

vi'rs('  nows.  It  ha.s  b 

lo  high";-  pricer;,  li 
hiek  of  vigour  ilniiii 


:i,  5.1  1,732  were  ui>  from  „f  vigour  dnniig 

,  )■'•  ni  i)i.iily  as  .i-  re.iiili  of  ;ittenipi,s,  it  would  not 
atis  merease  to  $320,730  from  (f  ,1,0  markel.s  wore  lo 
,1  year  a.go.  Purillg  1910  the  fm-  ,inio  as  di.semir: 


the  I '.(  aubti rnois  de- '  enmpan.v  .-old  $13O,O0i',  of  307  S-ye,ir 


mg  lesislaneo  to  id  ■  I'eeii  omitted  in  duv  1910  icpoft.  U  S)»e 

Inm  i„-mi  a.  tirelmlo  H.  (  haliniiig.  lucsideiit  of  the  com- |  Hiifmvo 
•s.  Ill  view  of  Hie  pa oy .  cx plains  t Iia t  this  is  in  a ecord- !  , i,er 

dnniig  n-eeni  rallv:aneo  with  the  wartime  policy  of  ' ho  | 
lid  not  ho  Mlipridii.g  lA'anafliau  (ioverumeiit.  to  whieli  lhe!,,„.  .,,,,,,,1., 
wore  lo  give  gro'ind  di'nipan.v  desires  to  conform,  of  res-  '  finaneiug. 
di.'-eoniagod  hol<|on- ' 'f'oting  the  amount  of  infornialioii  !  Tbu  itc  IT 


S)»eetarulnf  Histor.v 


lliifory  of  the  Dcaulinrooi'  I’r,W(;(r 
do.  has  lieoii  one  'jf  fhe  most  spoo 
laeiilar  and  interesting  ehai(|ers  in 
the  annals  of  Caiiadiaii  101  poi.it'' 


iornieiit  hioinod  a 
ivo  threai.  ■T'no 


po'n,  not  Ibo  pcev  ioii.s  ■Tneid.ny.  lilivo  tnieai.  T'n.-  (ino.siion  thu 
vvUde  'donlt-e.il  rovvor  held  rtoadv  an  -es  ,i<  t((  how  soiioiM  'o  the  coin 
.It  2.''',--'-'.3 '  i  arid  ''ni'  m  die  p,i,'‘i  Pntiv  night  in-  die  'o.-s  0''  deanhar 
iwo'd.ivi  fl-'(p'ped  (..'21-,.  in  bo'l'  ooi,  of  ;'-olf.  .I()dgbig  ''rori  reeo’a 
r.i.srs  Ihe  v.viimie  vv  a  .v  ('.-.mna  ra '  ^  v  •'  f  I  he  st  ook  ( n  roce't '  v  oa  r.i.  I  he  ma  !' 
!v  .silb.Mantia:.  I7("i  .-hate.,  .vf  Mont-  kot  ha-  never  really  (lire-iiinled  o 
real  I’ower  we- o  traded  .ind  1  v.m  '  a '.ton  m' o  con- idera- i.-n  'he  pm  cm  1.1 


i  (lireci  eoiniii’- I  .se:  i.'i  1  deheiiuii  e,:,  of  which  .$:;n.nni 
(|iie.siion  thus!  was  redeemed  in  rebru.iry.  I'l  1 1 
>113  'o  the  com-  . Other  hoii'l.a  is.siied  rnn.ii.si  r,f  .Itol, 
-s  0''  I’.eanhar-  """  in  -I'.s  of  '''.39. 


di.scon raged  ii„idorr- ' 'f'eting  the  amount  of  infornialioii  ^  | estate  Uohei  I .  ori.gina I  hohlors  of 

Clearing  up  of  .su(’'i  lelative  to  nonferrous  metal  uilliitig  j  formed  a  eomiianv  in  19"2 

Id'ovifling  no  (Ira-  "Iti'.'b  ran  lie  iiliide  t'Ublie.  under  Ihe  namo  of  lioatihariiors 

lus'-d  s|,rea<l  of  new  .'pproxinialely  S'l'',  of  the  ore  (,ig||i,  Ijcal  and  I’ovvcr  (  0.  'I'lii-; 


for  a  lime  a.s  di.scon raged  ii„idorr- "eimg  tnc  amount  ot  imorni 
ilmiipod  out.  Clearing  up  of  siie'i  relathe  In  nonferrous  metal  ui 
weak  selling  id'oviding  no  dr:,-  w)ii,.h  ran  he  1111, de  imblie. 
iiialie  shock  caused  sidca'I  of  new  .'pproxinialely  S'iC  -’f  the 


ij.  I’ll  ]'«»’!' 

'c*nTn;^  j  n’  ■  v  *• 
o.i>  ^I^»IH- 
1  nmi  1  v'lO 


s.r*u’K  Ml 
h;i  - 


.I'tdgbig  ■I'ori  rreo'd 
roce’r  .'('a r.i.  the  mar-  ull'ier  review, 
reall.v  fpi(’-iu:itetl  oi  a  1 1  rihn  r  abb-  '( 


(I  in  .1  ,s  or  I  I, s'.  strong  recovery.  Ii  might  h 

Of  the  .sale.i  volume  in  the  vp.ir  noted  that  si'ldidii,  in  the  p.'i'U,  ha 


might  vvi'II  ho  a.  ),re|ude  lolniillcl  during  tho  veai  was  deriv  ed  1  vva:s  refuse, 1  |teri,ii.ssimi  hv 


fidiii  unflei'Eroiiml  mining  opcr,ition.s  1  ,  |,,, 


viirn'i.il  It-inimel.  iisp  .-ipd  genrr.il  man-  dtllnesr. 


that  schhdii.  in  the  pa'U,  ha  -  and  IKr  from  tho  o)trii  pit.  accord- 
her  II  a  vei'v  shal  l'  hreak  i'l  .i'ig  lo  Ihe  re|iot'l. 

•oinrac's.  it.  It  f(i'ie('s  after  a  prolonged  period  of  1  The  eopsolid.ited  halajiee  sheet  as 
r,.  I  of  Dceeulhor  31,  d'hi  shows  total 


govei'iimoiil  for  di- 


.siiarc.s  of  5il)aw  in'g.in.  On  liie  .> 
hand.  I'anada  N'rddie'n  r- 
g.iliied  's  point  to  k  ('ll  C''"  .'■b. 

Dredtre  Makes  nnin 


Thoir  eompanie.-!  vc 
ln  'ippcfif  from  the 
dev  olopnirtit.  siieli  as 
Dotii,  Bridge,  '  an. 
shcivved  good  gain=. 


Pa.ssagr-  o’’  the  Ir.'i.'-e- Innl  bid  and 
a ppropria I ;on  of  seven  billion  d,.,!- 


Ni:\\  l  ow  ion  V 


Canada  is  iilaniiing  a  .staggeriiir, 
r.\t"’nilii  n  le  on  i|ie  war  cflidl  ilii-; 
roll, ing  vear.  'Tho  i  Milcd  Sl.-itcs  is 


,  11  r  Iron,  ino  o)ieii  pn.  aeeorii-  sjon  of  tti.lHIU  etihie  !'('(-t  of  wa'or 
to  Ihe  re), Oft.  secfuul  from  Ihn  SI  E.i  vv  icne 

he  eopsolid.ited  halajiee  sheet  as  l.akn  St.  T'raneis,  and,  in  1927 
Dceeuihor  31,  1910  shows  total  Tatale  Koherl  m,I,|  ilieir  inler(';i  in 

r'lnt  a.ssets  of  $t3..'i,kk,137  eoiiipar-  i),,-  eoini.aiiv  to  I!  ().  Svvoc/.cv , 
ed  with  eunent  liahililie.i  of  $:j.ti.;.3.-  On  ai'iuiring  coni  nil  of  lli-  com 


incUidcd  I  paiiv.  31  r.  .swee/.,  y  went  to  the  ijm 


in  be,  II  ni.'idi 


■  facing  n  $  I  3. HIM', non. "00  defici,  in  casli  ,iiid  investmeiit.s  in  ('.'lutKlian  !  b,.c  gov  erii  iiieiit  for  ; 

Vrr.ingements  bavo  the  year  ahead.  Much  of  diis  will  Covernnient  bonds  and  Government  divert  Ihe  flow  of  wall 


iilhorily  10 


sale  of  a  N  3".  I','  iai;-e.l  h.v  i.ixei,  with  jijM  where  cuar.inieed  bonds  "f  $7.0,32. '2i; 


fgiwrener  ihe  war  has  brought  even  g"e.iter'  Stock  Exchange  se.it  al  $23,000,  off  the  added  hurdeii  will  apl'lv  ni'ir-t. 


At  ,  for  (lev  elopmeiii  of  tip  I 
the  end  of  1939  current  a.s.seis  total- inois.  whieh  authorily  vva.-  gi'.di 
led  $12. .389, 617  and  eiirrenf  liabilities  t  detiendcol  uiion  ridifictilion  by 
$1,876,331.  itederal  govern meti I .  In  Ma 


(an.  n,(vige 
feinent,  etc 


ermfidenee.  in 


nion  ro.se 


on  .3.200  .slin  res : 


■oin-  srretigtlirn  t'atiada'.s  po.=  ition.  emn- 


('.in.  Dredge  made  'he  la-gest  gain,  .srenis  little  Tkclihood  o,‘  tapering 
lising  6'^s  po'm.s  to  22  and  (rlos  ng  off  iti  I'an.ida'.s  indii.st ria I  enntribn- 


'Tuc.sd.iy  at  21  on  1.1-30  slia  'Cs.  die 
l.T'gcsi  wcekl.v  riirnove;-  since  ra-'y 
•lanuary.  Doni.  Bridge  gained  on 
70(1  shares. 

Other  important  l.'=,s'ie.=  during  the 
vvfck  were  Brazilian  up  '«  on  2.- 
(too  shares:  Building  Broducts  1111  's 


tion,  hip  active  f.  .5,  c.i-oper,it ion  rent 
vvdl  me.jn  greate"  co-o-'linadon  of  tvvje 
C..S.  ;ind  I'anariian  faeilitie.s  and  le.s.  -latii 

.sen  neces-  TV  .if  hui'.ding  up  .some  _ 

new  ;n(iu.i'";e,3  t'-v.it  might  wel, 

)."ove  .'I  I'ahi'.itv  afte:-  the  war  i-  C 


.■f  1,0(10  Iron,  ih>>  (ii'evlous  iransae-  slill  iiiiee 
lion.  'This  sah''  esiatilislios  a  ni  vv  certain, jr 
I  ;•  I  I  low  for  stock  r.xeliango  niein-  in  ising  d 
b(  i.siii)).;  pnd  is  in  turn  tin  lowest  the  mark 
|(ri('c  at  whieh  a  transfer  has  born  ceil  a  in,  ic 
mad-'  since  Ix'ik.  High  for  iher'ir-  (|e|iressi  11 
rent  \,.'ir  ie  $33,000,  established  than  tip 
ivviee  during  the  tirsl  vveelv  ((f  (  onp's. 

.1.1  nua  ry.  tainties. 


still  iiiieertain.  In  view  of  siP'li  nn 

eertajn,ie.-3.  ii  is  iierhaps  not  .mr-  $1.876.3.31.  Mederal  govern  men  I .  In  .March.  PrnVinn^l  P/HlPf  I  illlitPfl 

inising  that  siiccii  l.'i,  i  v «  Hading  on  -  1  929,  federal  .'iiillioi  it  v  for  diver-  *  lUflllUlUl  I  upCI  LllllliCU 

the  markets  is  al  a  low  ehh.  t.ii-  Bulolo  Output  Shamlv  ''  - 

as  :i  nil*'  Ii;tv(-  n  nmip  ^  ^  ;-.fCon(i  Ava?  ;;runt«'rl  iinrjc'r  or'K'C  in-  Noiirc  i:.  hrrrhy  given  tliat.  Tie?- 

(lei.ressiiig  r-ffeei  on  sKjck  inieiM  Lower  in  February  I  eon neil.  ulur  Qiiiirtcrly  Dividend  of  on 

than  the  aeinal  (  veiir.  when  it  _ _  '  ^  T'ollowing  government,  aiilhoriiv  Brefeired  Slock  has  heen  dcchtred 

(omes.  Cle.iriiig  II|(  of  I;i\  iincei-  Bulolo  Gold  Dredging.  Eimited.  in  for  tl’o  diversion,  a  new  com-  b.v  I’KOVINCIAI,  BAPTiR  I.F.MBI'T;!). 

laiiitiep,  in  the  not  distant  futuf'.'.  |t.s  monthly  report  s'now.i  February  .  P-'ioy.  Beauliarnois  Bower  (.'orpo’-n-  payable  April  1st,  1911,  to  share- 
will  make  it  clearer  ,0  the  markets  production  of  10.8.39  oiince.q  of  fine  I  Hon  Ltd.,  wa.s  formed  with  a  caiiit.il  holders  of  Record  .is  at  close  of  busi- 
wli.1t  ,0  discount,  and  bow  to  as-  gold,  whieh  compares  with  12.370  ln|0l^  H\e  direciors  shares  of  no  ii.ir  nrss  March  13, h  1911,  in  Can.'idian 
ser-s  valne.s.  Pre.=ent  level  of  .secut-  .lanuarv'and  16,841  ounces  In  Feb-I''alue  preferro,l  stock;  1,799.99,.  i.'„n,l.s. 
ity  prices,  at  a  time  when  business  ruary  1940  sliarcs  of  no  par  value  elas.s  ".\" 

activity  continues  ,0  mount  ,0  new  Produetion  in  February  was  from  common  stock;  ami  :!.2OO.n0O  class  (Stgnedi  "  .  S.  BARBER, 

high  levels,  s'lggesrs  that  the  mar-  j  .v.tn  ooo  cubie  yards  of  gravel  a.s ’ common  shares  of  no  |iar  value  cieerctary-Treasurcr 

kei.s  have  been  preparing  for  tne  i,H.3.1,noo  ,.,ihie  v.irds  in  the  -'n  authorized  fuiideil  'I'  hi  of  _ -  -  -  - 

..  ITPvious  iiionlt,  and  1. 492,000  cubic  $5, 1.000. 000  -six  pee  eeiil  .;oyeae  « 


By  Order  of  the  Uoanl. 

<■.  B.  ROniNsU.N. 

See  re  ta  ry  -  T  rc  asu  re  r. 
.'Ic'iilrcal.  March  17,  1911. 


SIMPSONS,  LIMITED 

1  b  e/c,  ciitc  IJn  iilotil  \o,  41 
.N'tl'TB'l';  is  lieicby  given  that  a 
Diviileinl  of  OiP'  (l<)ll,ir  anil  .siNly- 
Ivvij  nii'i  onc-bfilf  eciit-i  l.$I.'i2'-> 
I'cr  shari  on  Ibe  Outstanding; 
B.'ii(l-U|)  Six  fiid  onc-b.'ilf  per  cent. 
(,D.j',  )  t'liniulative  rreferenee 

tSIiare.s  of  the  f'ooijviny  Ipis  been 

(leelti.red  paynblc  Mtiy  I,  1941  to 
.'liarcliolder.s  of  redird  its  iit  the 
close  of  business  on  ,\|<ri|  19.  1911. 
'Tile  tr.'in.sfer  liouks  will  not  be 
(  loscd. 

hTlAiN'K  HAY. 

Sccfclarv. 

'Toronto.  .Marth  '20.  1911 


Bulolo  Output  Shaiply 

Lower  in  February 


Company  Meetings 


-teamsliip"-  pre'cr-rcd  down 
(■(O'l  share,-.;  Impe--,nl  Di' 
,  on  3,3S"  -hare^;  N;c:ciiial 


.sha’'e.s;:  National  .siee'  ('nr  d''opper 
2  point.-;  on  small  vo  ii'iie.  whik 
.Nora iida  g’aiiied  1  pi^'in'  on  a  'urii- 
over  of  773  '•hairs. 

'!  hr  l.ondon  market.--  h:ive  rl  iged  i;  :. 
a  .-mail  ii  regular  adv  'nec  '.ri  rnllv'  othc 
f(.il!ovving  tile  vveakne-.s  o*'  the  pa-' 
few  weeks,  'iii, -edged  issue,-  v  r-e 
.'i.ga'i;  the  irad.  while  ('-.t  r.vuc 
siieenlal  ;vo  ind'i-t'ia’.  is.->i-' ■  tiie 
.M'l'  peir.g  more  (.;•  Ir.sr.  negl-'cieii. 

In  We'Jiie.-ti.'i.v'.s  iT'.iding.  Sirei.s 
.llld  R.li!.-;  wele  somC'.V  ha  I  lligliee  ,11 
.New  3'o;'k,  while  dre  tnne  on  the 
loe.ll  exchange  wn.s  disi  rn,  ' i;.  did! 
and  •'ea  ure  le.is. 

,i  ne-d'*  v’r  ek.einr  .avecage.- 
ih'  M,»tit"eal  Sioel-  E'.eharg,  eom- 
(vr.red  W'jt'i  ,1  weei-  ago.  wer.-  ;>  .  fdi 
low-:  I !.  (I ']  1  rui  1' .  .’.7.9  ...k  . 

n'jtiti'.'-.  18. '(  (I'''')',  an,!  |..,|('i'- 


ROBT.  MITCHELL 
BUSINESS  GAINS 


down  y-  •¥■  -y- 

Gil  V.’ha;  f“'gh*ens  WaB  St-eei  i.c  now 
I'.cimd  no;  inuc':,  ;iie  t  lend  o''  the  vv  a  " 
;-|z  ;  u  ,-!  .s-.i'e;  can 

apped  ;em.i  n  on:  of  the  confliet.  On  that 
while  seoj-e.  a,  defeaii.im-  akin  to  the  dis- 
'ui'ii-  beue''  in  ;be  efeetiv  enes.s  of  British 
re.si.'-’.'inc  o  la.-r  fa’l  persist.".  Bntil 
liged  i;  (i !.-.s ' pa ' ed  bv  .joine  mians  of 
enilv'  othe-  .  a  np' r'lH'n sjon  over  wa’-fjnic 


sisi  lie  G'd'l  'lines  I-td.. 

meeting  in  MnnH'ral  on 
Match  28ih. 


°  j  ity  prices,  at  a  time  when  business 
activity  continues  ,0  mo, in,  ,0  new 
annual  iijgii  levei.c:.  sug^opts  that  the  niar- 
I'lKl':.'.  iiave  heop  pt'enarlne  for  tne 

wor.st. 


Provincial  Paper  Limited 

.Notice  j;,  herehv'  given  that  Reg- 
ulu,'  Qiiiirtcrlv  Dividend  of  D''4''r  on 


(iiigned)  "  .  S.  BARBER. 

cieerctriry-Treasurcr 


ho  (oriMirf,  (III  iiiat  Paf Tfrlil 

ini-  akin  to  the  dis- '  .innual  me,  ting  in  'Toronto  ijn  Mo,,- 
'erivenes.s  of  British  'la.v,  .March  ::i-t.  a'  II  a.m. 
fa '1  persist But il  I  -  -  —  - 

bv  .joine  mian.s  of  j  llolland  Biipz'i-  <  d.  I.td..  annual 
jon  over  w.T-fjnic  iliceting.in  .tioiiirtal  on  Monda.v. 


m  vviP  n-obrih'v  prevail.  3'el 
:'Vei  ha:-;  ;,ad  ad  ih;s  in  mind  | 
n'-e  file  I'amoirs  (  I,;,  rlctte.-- j 
'iai(  T.-die  hack  "  - |>eeeh.  a nd .  I 
:  a'-  It  holds  "s  own,  die 
(’  (('■  Ii!!lm.',te  eonfi'lenee  ill 

rome  Ninei'eai,  eq,li,a>- 

y  y 

1,1  -  fie' a  !, ,  (■  ;■)((',',,  t.a  ,  ion  I'.a- 

r.  die  .-U-eel  as  to  the  .  farce 
bu'.  i'.g  '.vji.eh  lia.-;  bet  11  com 
fi  I’.' ;■  ,-i!,an  Tr;ietio,,  • '..ek 
:  er.r'v.  ,n  (ame  (juar'e,'-.  ,• 


Marel,  iilst.  at  noon. 


\ja\  t>il  A'  Gas  (’o.  I, Id..  aijlOi.a! 
mcfting  in  King  Talwai'd  Hotel. 


■  collateral  trust  bonds.  'Tbi.s  eorpo' 


'Toi'onio,  O',  Monday,  March  :’.  I.M,  war  ,ievel")>,iient.-.  Gains  by  II, 'i 


"•  •(•  yards  in  Februarv  a  vear  acn.  .  collateral  trust  nonus.  ini.s  eorpo. 

I  nderlying  Ih"  markets,  as  tl,e  Estimated  working  profit  for  ation  was  a  bolding  company  which 
don, limn,  ,„i,„(„e"  on  ,1,.'  maior  February  totalled  6.633  fine  ounces,  controlled  tbrough  D,()  per  ecd 
irend,  oi  eourse  ,1,.'  vya,-  and  j-,-  ..pp,.p,,en,s  Block  ownersliip  licaubarnoi,-  ErJid 

tow-  ,.  vv.ll  work  out.  WttI,  the^,^  working  profit  cquivalcm  ,0  $231.- 

I  -  now  an  active  pa r, ,e,pa ,  even  '  5,0.-,  a'.S,'  riollar.s).  IsBthiiated  profh  |  '>ivo,sion  of  lO.omi  e.  f.  per  :  e,- 
f  h.nigl,  ,ee„n„'a  IV  no,  a,  vva,y  the  ,,.,,^,,.4,.,,  ..mounted  to  7,78.  fine  ^‘"'n  by  the  feileral  govern 

lon-g-tern,  outlook  f'"' Hie  New  3  orly  ,  equivalent  "'f'"'  I'f’rmilted  an  ultimate  d- 

market,  a-  well  as  0,1  l.ondon  an-H.  .  zUniars,  )„  Febru-  vclopment  of  eOf'.Ol'O  h.)(.  of  ,  gv 

-he  .'anadian  markets,  depends  on  Mi(r;vmrking  pt^t  w  ^  ^  "'c  Beauharnois  Phmt  and  addi- 

•nt.-.  t.ains  by  Lrl-  ,^;j-(i  (hil  I;,  fi ,  ilional  (liversion  rights  would  permil 


BATHURST  POWER  & 
PAPER  CO.  LTD. 


not, IT  (If  IMVMtr.'.'I)  ON 


Oatiailio  ,0.  Ltd.,  annual  iiie.-t- 
in,L'  in  Toronto  on  Mmulav,  M.ireli 
1  rt ,  at  1  I . :;i,  a.m. 


into 

•■”ni';  er.r'v. 

'irlie.erl  tl, 

.■ng  f-fe,i  f 


Simpson  l.imili‘(|. 
in  'Idionio  on  U 
2  nd  at  D,  a  . 


annual  ,iif'°iing 
'Inevdiy,  .\(iiii 


lain  will  lie  M  iciigi helling;-  serious 
-(ihack.s  will  weaken  prices,  ii'ie- 
:.p((',ive  of  (loloe-,  ic  developments 


New  York  Opinions 


'(-nni'anv 
blofl;  (.‘ 
,vf  ‘I.  f. 


■(|n ifiii  (('■  tl 
dl-held  -'tnek.  o 
i"m  the  h.'i.-is 


W  aite- \ 111, llet  Miiies  1, 1(1,,  anpii.il 
meeting  in  Kip.  i,()waril  Hot  1. 
'rf.vop'.o,  'Th'i  I'sd.i '  .  tpril  .3i'(l,  , 


Base  MeiiiU  Mining  t  oip.  (.Id. 

ann'ial  incfting  in  Koval  X  ..rl;  Ho 


In  This  Issue 

Industrial  .Acepta iii'c  <  (,rp.  Re 
pori.s  Eijwer  Net  Brofils  ..  . 
Winnipeg  Re.il  Eslaie  .Men  ,' 
'  'inirol  ,'ily'i  Rpi,,:; . 


.'-enlimeni  I'jw.'ii'd  ihc'  .  lock  niai'-  I'f"  i. state  .vien  |( 

kei  has  in, proved  in  rceni  vveek.i.  *  oniiol  (  iiv  .1  Rpi,,:; . 

I'll,  is  .-(ill  a  fragile  Ihing,  and  Beople  of  B., lo  Ohlam  (nipor- 
(''(U'.il  well  milk  I'go  (iui('k  change  I'ti"  "laxafion  Relief . 


,e:npor.ir.v  period. 


-K'l  k  pri(  e.s  from  ihe  in  id- I’elii',,- 
iow  s  I  (-pro.u'ni hoili  can.  e  ,'inil 


ri.-f  .Ma -i-ey-l larri.s  Head  Ilohli  Out 


President  Tell.s  Annual  Mcefin"  •'mi 
rui'thcr  Additions  to  I’lant  p.y 
Being  Made  I'k 


(.n-rollmg  ni'e-etn.  and  h  ""  Mond.iv.  \p,',l  , ,  I,  ^rfee.  .,f  ,|,is  impi'ovemen,  in  sen-  ,'o„,mo,li,v  B.'iees  t'ominue  Bp- 

r  ,6fe,g]i,  po'une  ;,dd;i,onal  stock  -  'i  "  1,11, etil.  'Thereroie.  if  prices  should!  war.J  'Ti'-i  nd 

IT™;:;  '-m-y  ».oId  Mining  ro.p.  I.td..  ^dun  ine-e,,,  level;  whcie  tsharpEarnmgsGain'EorD.init- 

loce  r.v.i.e  p.  I  .nle.fst.-  h.ive  ,„,.4.,,ng  in  Rov.n  X  ,,rk  '■C'-’dianee  lo  lui'dier  advame  has  Engineerin " 

x-enri'.e  ho.dng.;  ;ti>o,K;i  .\e:nri('i  Tni(,n,(>,  m,  .Momiav,  .\  pril  ' 'I"' 'i'.ped  i,  i.v  highly  hkcly  iha, 

li'l  :n  Vif'.v  of  Ihe  icend  l.iw.ird  7ti,  ,ti  i.,  :;ij  ;i,in.  we  vv,n;!(|  .ee  a  repeiilioii  of  Hie  •;■''  'lakes  1  Ians  for  .Sharply 


mriit  perniilted  an  ultiinaic  d'  \, 
vclopnieiit  of  309.01")  li.p.  of  (■,,(  , gv  .)(  I 
at  the  Beauharnois  plant  ami  ad'li-  JJ']; 
lional  diversion  right;;  vvotihl  permil  , 
of  the  iiliiniate  developiiieni  of  I.-  iiold 
000. 000  h.|).  ""  ' 

'The  $30,000.01,0  of  6  l"l'  ee',' 
collatcr.'i I  inisl  homis  wei'c  offered 
to  til,'  puhlie  in  Dceeni Of  r.  1921'. 
with  a  deferred  bonus  (to  In-  d,  •  — — 
llvered  on  or  after  Oeloher  li. 

19:12  ,  of  five  shares  of  cla-  :;  "\"  die 
eonimoii  iiock  will,  each  $l.(,f",  of  I"’" 
homis  and  .‘lock  purchase  waiia'its.  I'al' 
exei ei.sahle  between  Octoher.  19';2.  ' 

ami  Oeloher.  19:;7.  for  2',  sliaii'-  I'lc' 
of  class  "B"  eoniim.ni  for  each  $1,-  "•  t 
0,10  of  homis  al  a  pi'iee  of  $  '.  3  a  •  "" 
share.  ''"'I' 

Two  i:eorg!Mii/.i,l ion--  I’''" 


1  hc»  (  .->•  'I  j?(i  n  " 
on  lli#»  <!nd  rj,4 
holdcria  of  r<“-  n 
nn  »!,r  I")!!.  ,Ir. 


1,1.  LfcGn  rlG  IrttrJ  p.j'’abl> 

•  ol  lui)--'.  UM 1 .  lo 

r\  ;»t  fllF  <)o)i(*  ol  liUklFK*.’.) 

y  of  NL.y.  I 'Ml 

M  I  \T  1  HR. 
.Sn.trfHr'*  ireusurft. 
h  vMtIi,  l')4l. 


fr  prcfcutin-  report  n' 

10  I'uarcholdcrs  a,  annual  meciing 
tliu  week.  S.  '  .  Hol'aud.  pror  dem 
of  The  Roherf  Mitchel,  '•ompaiiy. 
I.td  .  staitd  ib.'K  m  the  first  quai  ic' 
of  Bill  (-ijhr-tatr'.il  progres--  Ii.-kI  ■ 
bepp  made  towards  still  g"ca‘e:' 


I '.S. -Brazil  in  ceononiie  and 
-  l  ela t  kmsli i I'S.  it  nilgbt  be 
f":-  ,'.;3.  inletesl.v  ,.)  seek  tn 
a  •  trnng  (,;■  eon  1  r'd  I  i  ,1  g  po 
,1  the  B.razii.ail  'Ti'ai.  t  ion  pr'j- 


isllips.  it  might  be  Nonnelril  'lining  < 'orp.  (,(<1..  a 
inleiesl.v  ,.)  seek  tn  '".al  in<.f.liii.  in  R.iy,il  l  nrk  Ho" 
o."'  eonlr'dliiig  po  ’'"'onto,  mi  .M'.Uiday,  .\pril  7ih, 


c;i  re -sel  I  ing  and  di:  enurageii  liiini- 
(la'ioii  of  a  moiii.h  .'igo.  'Tliai  sell¬ 
ing,  im  i(k  n  lal  l.v  .  wa.'-  (lescribeil  as 
poo'  ;  it  marked  the  te;-aiinati(,n  of 
'he  i|ee|;iie,  .'iml  aff'U'ded  an  oppo!  • 


Higher  ExiiciuliDties . 

'll.  Roval  Hotel  Biisiner-s  Still 

1  (I  (il'tlde  .* . 

"Na/i  'Ti'.'ide  Methods"  B.v  Prof. 
Douglas  .Mille;' . 


Einatieiti.g  difficulties,  oeeasimi-'l 
hy  Hie  hiisiiiess  (l('i>i'(  s.-ioii  ami  a 
parliamentary  enquiry  into  tl"'  flo- 
lati'.ni  of  ilie  eom |>a n.v,  ami.  la'  "f. 
repudialion  of  its  eont r.'"■l s  will,  the 
compan.v  by  tho  Dnlai'io  Hydii.).  Ii;is 


"  die  dev  elo|ii, lent  of  Ii.v d ro-elecl  ric 
if  |i(ivver  lieivvceii  l,.',kc  St  T’r.'iiicis  ail'l 
3  l.ak'c  S, .  I.oiiis,  iiii'ludiiig  the  rigl" 
;  III  widen,  deepen  and  ol  lie, wise  im 
pi'iiv,-  dll'  .-aid  caii.'il  and  lo  disinj -e 
of  Ihe  cM'.'i  v.'il  ('(|  in.'iicrial  U)>oii  tin 
;i  t  iiiiiiiati.v's  land  olil.  iil”  Ihe.  c.'in.il 
emhaiikmcnis  h.v  iiie.iiis  of  |iiiie  lines 
|, laced  on.  along  or  across  Hie  canal 
eiiihankmcnl or  oiherwh-e  tis  nia.v 
'I  Ire  aiu'i'ovecl  Ivv  the  .Minister  of  Rail- 
a  wa.v's  iiiid  <  anals.  'The  Canal  is  so 
’■  designed  lli.il  it  may  he  used  b.v  the 
'•  Gov  (-riimriii  a.s  a  link  in  the  !3|.  Eaw 
'■  K'liee  De('!>  W  .ileivvay  with  tho,  H'- 
^  ilro.  'The  |il,'ii,s  of  the  (.  0111  pally  emi 


‘.'(/tr.vn'yrt  stoekholders  of  Ihtwa-d 
sm.lh  Baper  .Mill-  ;ii('  huoniilig  in- 
(':'(  .i.suigiv  n; -Ii’.  e  over  laef:  ij(  di 
vifk'idr.  to  judge  from  en()Ui"ie,s  re- 


]irof] ijct mn  of  w,i"  mate-  eeivpii 


lo  ,irospcet.s 


Milling  ('oip.  ot  (  (iiiad.'i  l.iniiieil, 

annual  meeting  in  Ro'al  3  <)rk 
Tlo, el.  Toi'(jii,o.  on  .'lomlny,  .Xprii 
7 til,  at  12  noon 

Dmiiinioii  Enginez.riiig  Wo,k>. 
LOiiitcd.  niintjal  m('(,ing  in  Ro.vai 


lo  reuive.'L  (■.■i:-h  I'c.-i 
:'ie)i:  cm  her,  I  !i  In  \\  . 


I'veshchl  ill 


liivestor.s;  Tiic  Seaway 


and  tiuehec  L'lllilies 


th.it  I'unidaiion  al  Ihi;  lime  would  nriirdi  Columbia  Dumber  Trade 


rial;-  required  by  Cie  ,iresent  cmec 
gp0'..v.  The  ean'tder  cii'e  |i1ani  wa 
a’read>  producing  f'n'slicd  ci.-e 
7.3'z  in  exees'-  of  ill  cated  eapic", 
hi’r  additioiia!  eiiuipmen’  w  a-:  iw 
ing  in';tallcd  :nid  oiitpij,  w  ou'd  b 
font  iijerabl'  inerea'-ed  V'efore  dp 
end  of  Em  nbi.' mepi .  w  hp-h  ; 

vrai  agii  nnmbe’e'l  .il-out  .19"  vv  .y'k 
re,  wa  -  alrra'l.v  thiee  tntl'',-  Iba 


imil  ■  (  .lelve' 
Ho'.lamI  '  a  q 

('in  the  r,n 

He. '  1  a  n '  1  - 1  a 

ag.iinS'  '''m 
rn.iin  woh 
no!  w  1 1  il  an- 


present  cmec-  pa.'-"iicnt.s  in  view  of  I'he  condtiued 
'il'e  |i1ani  vva.s  .“tfoiig  earnmg.s  showing.  In  Biif" 
Nn'shed  e-i.-es  the  eonipaiF.  after  s-ib'd-itiua' 
rated  rapic","  'dT,-  fm'  la.xe-  and  v.'irious 

men’  wa'v  ne-  ''e'erve'.  r-howf.l  fa-'n.ng:.  o'  $2,23  a 
put  w-n'l'd  be  slia-e  01.1  ,be  (ornn''on:  ‘b  ,  eonipar- 
V'cfore  dpr  ed  '-'iTb  I?39  ea-p  pg-,  of  Id  a 
■nepi.  whirl!  a  I.'opimon  --'na-e  .\(  end  of  np'. 

not  .190  vv.-i-k  wo]'k|iU'  ('ap  'rd  .immi’ited  10  $.3. .327. 


dividend  irj,,;.:  p.irG 


'n,'t  O  been  it'll  r'i 
I'Ve  polieie.',  an 
div'deniB'  on  the 
bn  I'l  l.v  iia--  heen 

tani’e'  re^.ard.n 
■eferre  l  to  b'  B 

",e  aeniMl  I'ep'. 

•ompanv  r,-.ni:n! 


a  ml  fiili.ir 
n  the  (omin, 


thli-  eniergenc' ,  while 
C(|  volume  of  ho'.ine.  - 
greatlv  excee'i  inai  or 
n,'.t  pots  ]  1  li  1  i  t  V  "F  a  ' 
evpansion  in  net  pr'-,' 
to  the  e'iP  ta  I  s,  orli '  . 
lime  taxation. 


•ori'i n ,a  1  n  . 
■essl".  o' 
r-  md.cat 


"r-.rioiidin  g 
it  a  pp! ic  ) '-'le 
line  1 1 .  w  a  r 


1111. Ill  to' h  pro 
1. 1  ine  nniTor 
I'Uve  lond'tions 

kilt  I  lalit'-po  in 
A I  pre-.-rnt  the 
10  r.pe-a'e  i'l 
Ir.'l  hv  (5-.  one.; 


Ikiii'c;  Bldg.  .Monti'ial.  on  .Momla> 

\  pri  1  7th  a  I  1  2 .  :.0  p.  in . 

Xordmi  1  io'poritlio,i,  annual  i.ne';t 
llig  in  I,(,i:;  Ante  .  (  al  .  (,01  Tu"  : 

da'.  Ypi'il  8fh,  at  In  a.m. 

Aslaestos  (  01  pornt  io"  I. I'l..  a  11 

n'jal  mo.  'u.g  in  '.Imitriral,  'Tuerdaj 
Al’l'll  15tli.  at  noon, 

I'npiinioii  (ai  A  ('heinic;i|  i  o. 
(  •‘1.,  annual  ni'^eiing  jp  \loinreai 
(jii  'fhui'.-'la '  .  April  I7di,  1 1,1  a  u; 

■|  (lo  s.l/'cl  (  o.  of  (  aiiaibi  Li'llilf'il 

ann'ial  mceiing  jn  H.iuiiltop  01, 

•.tonda’'  .\)>fil  I'B-'. 

Upward  Smith  Baper  'fill'.  I,im 
itoil.  .inn'i.'il  meeting  in  Mo;i,i'ea,l  on 
Moi'iclav.  A^iri!  2  1  ,  a,  3,'  p  m 

Ge.atl'i'  (.<>l(|  Mine.  ((^iietier) 


I'c  ,1:-'  ;r  I'l.ioi',  amt  wi  ijounsf 
.i.g.'iin  t  .  piling  on  an.v  v.  eaknco 
wliiih  nia.v  develop  al  .•|.'■'ll;nd  )ire  = 
enl  ’il.T  kel  h'vel.  -  Boo,'.  .V'lvi.sos 


i-i'ci'k  price;,  h.ive  been  rdg.ng  up-  nc.iM 
wa-'J  m  die  past  fr-v  wia'n.-,  v  e,  .1,  '  .‘4441 

'■u  :i:il  relativel.v  low  le-.i-Ks  ihe.v  piqtj., 
h.'i'.'  (■;(  !'i  f-l.v  begun  10  reflen  ilir 

iii'k  •■' ‘ng  unfreiid  in  bti.'rnes.'v  vol-  f’resi 
ijmc".  (..'I  riitngs.  ap'l  div  i'lend"  It; 
Eain.ng',  I'f-Oiort--  i.i  far  avail.lble  'I'lu-  X 
■"  I'.e  eai'lv  moni.ii-  of  ihv,  vet).]'  im- 
leiiii  ■  onfirnint'oti  |.>  die  V  ie->  Ih,-); 

'•r.'llilr  I'.r.fjl.o  ran  lie  a  lid  aj'!  being, 
re;)!,'  ■)  |r  i-nan,'  e'll'P"l','it!On‘  deg-  '''9 
I'i'c  .''ii  Ihe  existing  'ib.-iacle.i  M.u'.  S'T,''" 

!.e'  .riiiovieni  IS  soPei-ed.  Iiowevcr.  tvi)  | 
hv  iiii-  ihoijghl  lliaf  'he  .'Ii'i'ival  of  hwu' 

1., -In  I.-  .he  ,.e..l,l  ,l,e  F*'-'V-'ll 


■ounsci  Dr),end.i  0!i  Export;, . 

ci,vne.y.  pii-gp,  (louhiful  .\bouf  Effects 
of  British  Elquidatton  ..  .. 

Ivrsosv  ,, 

.vrws  I  rom  .Aliiiipg  T'ielil.';  and 

'lai'k'jta . 

iig  u|i-  fjp.-jujj.  Makes  New  ITodiielioii 
•)'  and  Earnings  Rceord 

otatislPial  Suiiimary  of  igceuriiy 

'  'larkcls . 

’.ol-  Breston  .'lay  Euriber  Inerc.ie'i 

alend"  It;  Broduei  ion 

ail.ihle  'I'he  We.  icrn  Oil.*:  R'.'tord  Drill 
ca.i'  in  -  .\elivitv 


niado  lueeasiiry  two  ;-('|iaraie  icn,'-  (eiiiplal'-d  the  iii:-;lalliilion  at  the 
gaiiiziitioms  in  iho  iiiiid'-d  dehl  and  ( 'ompany',;  in.ivv  cr  house,  already  eon 
caiiital  sti'ueiui''  of  Beauh,'ii'iioi;i  .sirucied.  of  ehcirieal  maeliiucrv  cap- 
whieh  is  now  eonirolled.  Ihmiigli  geneiating  ,3o0.000  li.p.  lo- 

inajoriiy  stock  owners, ii|i,  hv  •'!  oi'l  g-pj  ijp,- with  f  he  rein  live  dredging  and 
leal  I.i.ghi,  Heal  lowci  t.oiuoli-  d,.(  ,,|,,pi||,-||i,  work  1,1  the  canal  and 
*Jaled.  Iho  eonsi  I'uci  ion  of  remedial  and 

Heuuharnois  Liglii.  Ileal  S-  lower  cotiirol  w'jikn  in  die  git  L,iwreuce 
i.onipany  holds  underlease  fioui  the  KKe,.  py  iPe  year  IfEJS, 


^  .  Broviiieo  of  QueOn'  ami  under  sub¬ 
lease  from  the  .Mi.intreal  t  odoii  Coni 
■I  pany  lapproved  bv  the  Oominiori  and 
the  Brov  lute  of  Quebec,  both  ex- 
**  lending  10  ihe  .'c;ii'  20i'3,  water 

rigbi.s  on  die  i^t.  I.tiwrenee  River 


a  I  Decpulher  31.  ]93o.  the  pen- 
eraLiii.g  plaiit  had  an  installed  cap- 
aeiiv  of  10','. Ot",  h.p.  cousistiug  of 
eight  Hydro-Elceti  O'  uu'tl.s  of  50,001) 
li.|i.  each  with  provisinn  for  two  ,id- 


i  i„"  u  1  . . ;dir  ona  nulls  of  the  same  capac Py. 

ibo  IK  3  nil  es  west  "f  'loptiea  .  ,,  ,,  «  j 

,  ,  ■■  1  .  1  .1  .."1.  o  owing,  the  .signing  of  3  revised 
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IMAf  WM  I.  MAKE  HP  W?  I  L 

wr.LL  -AN(;)  Kl.rp  I  r j  VHArc 

■r,'yT:?:  qi-TM  ‘li  >; .  L-r.. ..  'lz.'.'g  v'.' 

also  MIL!  l./'fiv  (  1.0 1  Ilf.  ("r 

f  >ffl<  <sf  e. '  (  Illlfol  |||<J 
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.;j-i  Ij  *  p';  -  n*!  t 
m.T  *]q  Ml  r  ■  n  2: 

I  'Mn  111  j  f  n  M  -jc 

■'•n  )‘V,K  *;"■  TMI 
f.^ndinr  tn  *  ? 


\linr'  h.3d 

f’On.Tl  to  IS 


inroDir^  nr.tt.;  in 

*  I  .“fl  ADO  p-l  irj 

rcdncinr 


^  *  nrp 

*■(’.1^  tn  Moinlrcjl 
'  , .  1  '  1  ^  n M-i  Pi  11  z3  I 


•  •  iPfc  in(!H~l  i  ir' 


•'‘•mp.inip:  • 

—  n"‘Kd-.  I'll  1 ' 


r^’-  \)ou^ 

.’Mid  »n-  UcM'i 
(Eients  ' 

■ell  he!-  i,,p. 
f  pr^'HD-  1 


Th*^t!-pe 

I  I'?'*'9rd  Smith 

I nri  A (L'  •p* ** m; 

In' 


*'  lniprr(«sl  CLI 
1  LdnjIfV'. 

V  Mass»\  I  larns 
M  Merc u> '  Md!^ 

/  M.  A  O  F*4iprr 
‘  ‘  I  ^!♦  Ro'  MpL-I 
'  '  n  M.fchcii 

'  '  \ei  ! 

^  .  V,  R  Porver 

Pi-.-.-x  131-. 

’  *Vu(n*e  ^l^ll 

'  ’nr-  In'er*  Ho- 

^  Slanfielo* 

*  S»uar'  Oil 
^  L'njled  Annua*  r> 

Via*.  I.td 

•  1  ^T''^nr''pe;; 


whieh  originally  iiermite'l  die  uiiliza- 
lion  of  0.3. 072  eubie  feet  of  vvaier  a 
cceoni].  l  ast  .'c.ir  die  fedei.il  gov 
'  '  ernment  granted  n.^ht  i"  divert  an 
.'iddil lona I  ;j0.0"i)  e.l  . 

,  Com,  ni'i  loll  work  on  (be  levelop 
.  mt'iK  began  in  the  >f;ar  ,929  .iitI  war, 
'  carried  on  eominuour-B  niitil  B),33 
'J  when  it  ecar-ed  'in  the  Laneellation  b' 
s  Ontario  H'dro  of  i's  original  eon- 
it  tract  with  tlio  (Tompauv  Th'-  wiirk 


eonir.T.';  in  Bi:i7,  eonfitriiction  vork 
on  an  .iddiiioual  oO.f'OO  h  p,  unit  was 
resiinie'l.  ami  m  1939  a  further  3.3 
rV  'tle  Hill,  of  ;30,000  li  p,  was  Instal 
le'l  The  elevctifli  unit  war  .idderj  in 
1919.  and  .Nos,  12  .mil  llj  .ire  now  m 
•Toiir.e  of  '■oasU'U''tiou 

A,  the  I'loso  of  I'HO  the  eompanv' 
bad  'I  market  for  praettcally  all  th* 
power  1,  'ould  produce  Of  (he 


Invoked  the  eonsi  i  ijet, on  of  canal  199. DfO  bp  developod  at  that  time 
approMraalely  13  miles  m  length  on  '128. Onn  hn  was  disposed  of  tinder 


.'  the  c-ou'h  side  of  tin'  ft  Eawrenee  eontr.iri.  the  .Montreal  Ligh*.  Hea) 
'  Rher  from  I.ake  ft  T'r.m.;ir  i"  Cake  and  Bower  (  onr-olidatcl  taking  l.iO. 
''  ,6i  l.ouis.  and  die  erection  of  .1  birge  """  lip.  Hie  H' dro-Eleclrir  Power 

'■  modern  pov  er  house  ai  the  Cake  .’ll  Eommissi'in  of  Ontario  taking  1,39,- 
''  Louis  end  of  die  '  ma!  for  the  pur  ')9ii;  Montroai  Cottons  Limited  tak- 
f  pose  of  udiiting  .1  bead  "f  approxim  'ing  s.099.  and  ?_..iwrencc  Aimyr 

4  .Uek  St,  feet  made  .iv.idal>|e  a,  tli.K  Faking  I’fi.Oiio  b  p 

pomi  Througb  installation  of  I'W’o  addC 

The  c'lnal  •I'ld  r.an.a.l  land,  lexcopt.  tionai  69  evcle  geneiatirig  units  th® 
i;  ing  foreba.’ .  p'owpr  heure  and  tail  ]9i)  plans  contemplated  bringing  the 
II  race)  an'l  the  works  of  'be  '.ctni'anv  .mstadod  capacitx  to  6,30.000  hp 
')  constructed  on  such  laud.'-  wme  <  .-in  gofore  this  fuB  prod'ic'io'j  rould  be 
11  ('eyed  to  and  vested  tn  His  Maic.sfv  in  reallserl  ho'vev'er.  other  work,  rn- 
1 1  reiutn  f'sr  easement;:  sei vitijdes  and  ciijding  'he  dredging  of  more  than 
y  rights  granted  to  'he  '.  (jmpan''  hv  37,  ppii  eon  rijhir,  vard.s  of  canal  area 
14  'be  Dominion  of  '  anada.  purtnan'  to  must  b®  cornple'ed  It  has  Iteen  ex¬ 
it  the  pi'svisioos  of  Orders-, n  '‘.oun<-ti  ported  'ha'  this  w,!i  he  don®,  or  a' 


r'r'rllr'ion:.  '■>  F  .')  g  C  n  c  r I  ri.o  .'.F 

rciti  1 1  n']p  'TD/j,  m 
'qri,  h.-.th  the  I.ihou]'  nijr“aiT=  a’ "r 
as®  'ind  the  week-end  "fisher  in-  b*!-'-!’.*  R 
.Je.  I'.. S'l  last  W0®k  Iho  highest  Ounl;';*!') 

vn.-r  il-irTud  of  Its:  N''iMier  ,'1).  S'’"'' , 

.  ,  ,  Bidrooci 

.'1  at:'"'.  l.,i-iw c.  er.  ippi'cached  the  Be, Bin 
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Mininc  oa<l  OU  kontpa-nies 

r!'J  O'U  13  Milar'ic  G-ld 

•Id  *  .''iagino 

I  Pi’-»c  I  i  ^Unlku^• 

!^!d  i  I  Pe’.e 

r  I  1  Kmv-  Auguri'e 

sd  •  '  .^'C ran  da 

-  •  *  •  Payntast-r 

in  .  M  Pieado' 

r^r*  •?  Prei'.rp 

*  I  Quarr.ori* 

C-.  •  '  Pc>.ana  P-‘.e 

U.ala’-t'r  *-3  S»  Anthtn  • 

id’*'  i  .Sharri'*  rxrrd'*"* 

r fcrr.*  !  I  5iacci» 


iC’Dii  of  Ordpr?--ip  ‘.ouni'l!  thi5i  ■"'Ki  b*-  don®,  or 

1.  the  E-Bcator  parT  Af  it,  hy  th® 

Thper  Ml  -  l  t  ••>f  I^il 


I  J  T'^rr.U.ll 
M  I  ’.I,. 


>5  Ibe  pj  o\  isiC’D.'i  of  Order?.-in  ‘.ouniM! 
''  of  .\!ar*'h  .1.  and  of  ?;cpt$smbf'r 

\\  14.  Fhoer  r;iF^>rn®nM  rPr''iMj- 

M  d®<;  and  alp  cuffiri^nf  tp  en 

ab]p  thf^  (  onipan^  b.v  »n$=‘-Tnei  of  fbr 

?aid  canal  iiMIi’o  r’Kb  of 

n  Ml®  l.,gn!«sn''p  Rnoi  r?;;  it  t-  nr*’A 

or  rna^’  1*p  authofircd  I'O’  oi 

Mnd®i'  Ml®  nijtbnr  jf  A*  of  the  Tai  lia 

rnpnf  of  <  anad-a  fri  divpif  .m,!  ipc  for 


T'.v^i  V  of  r9!Tu!y 
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